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8560wy (51) - (38) (65) (6,076) (6,230)
-180
- 30 o9y - 90-180 ©009by
31 939ddg6o 2023 Bogmgdo - 30-90 omg 09 9940
5005Lmdom Jotrovyem 390530003 39OPOWOOB0  FOIPRIWIBO  39VIYIOG  FIWIYIW3
@ws6do 0EgOGE0 () (D) o9ds ogds boyeo
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bgem (89) (6,141) (6,230)

31 qog39ddg6o 2023
A% s6gdedol A% s6bgdmdOL Bsboerby -
05600y - 3Mhgodol oM GASABAEO Leyem
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o6 0ym, 3dmdIOo d563900L HYoEH0bY0s 50gdo J390mm dmEgdveo bMowoLbmZoU:

50300800 J5600r9cm (s(HT0 31 ©g39ddgéo 2024 31 93983960 2023
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000mgmadAMmbacegnmal dog glizmbs s bLoobEmMNdYENM 3MB3s6070B7 dnyneymds gJemad@&mmgbgMmannls
Momeegbmosd 2024 §aamb dgoanbs 207,711,185 33&/Lo-U, 2024 Hamols bLadnsmm dgfhmboamo Gofmoazn
990003960 18.74 ovgoMb 33&/Lon-B7

000mya Jocemmgmad@mmbaagnml g3l 15 3735357 bazangdo swagdnmo boddmaezmg s Bomo
GoM0xg00 sM 9737000x05MJds 70O MYgNM0MgdsL.

3ommymyd&mmbagnigdal 8ogMm godmdyds3gonmo s doynmnmo Jamadd&mmgbamannls Momegbmdsd
2024 §yemb 85008065 169,284,975 338/Lon.

LLY3-0L Logdnsbmds AMnEe3L bygyomsma HomAmydymo s dgdgboama gamad&mgbymanol goynw3sls
530MMMOMN3 S YEbMNM d3BMBY. goMms 330Ls LodncMAm gsbols dgdgbs s goyn3s bgods
Logdomm3zgmmb scegnmmdmn3 dsbsmby.
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LajdoMmo3xmmL JemgdEMmybyMmaonl dabMmol LGMNIENMS

969Mam-Lyd&mmao gamad&mmgbgmannl ggbgmnmyds doMmomomace 3nMmamad@mm Laaymgdal (3gL0) s
00mgmadAMm LoagnyMgdal (0gLn) Lodysmadom bgds. Lodosmmzgmmb boghmsdmmabm gbghmag@osnmo
3mM3mMaEnal mmdgmmodsdns 3oy 3gLgdal Bogm gsdmadndszgdmo Jamgd@mmybgmanols 17.32% o
09700 ogMm 3admTndo330mo Jamgddmmm gbxMmannl ssbimmgydom 7.09%. sbJ37 doMEadbal MdMLsEayMo
901gmo fanol gobdsozammosdn, gos MxdmbE ol mggdnls, Homdmaagbl J3gybol gomsb@onmgdmao
Loddgoazmab Hystmb.

3963oLsdsMmmo LoagyMmxdal m3gMmoMmyods

X3980L gfhon-ghono d3nemmonmo 3md3sbony, 3L ,,6gmasbn”, 2022 fsdgg, Bogmoa Lagommzgamb
05L3ES000 BoMmMd30d 076B0bgsLLTsM LdaagnMgdl, MmAmydog dg399dmo d1bldMn30 soMols
MyomoBoEnol sbgbs. 3L “bgmastn” 10 §ambg 9@ 0s Moy dsBaMBY M3ghmnmgdl, 2015 fanoasb 3o
Mgdmybnbgnl dg8cga bazgmmdo ghom-ghomo Hody3sbn dMIboN..

53J&03mo0l 3n3nM dmby3390dn A3l “bgmastn’ J33ybals gho-gMo Yngl Jugmb emds, Mmdgmog 20
53¢ MasbaoLedsmm LoagnmLs (3o dmmol I30eMMONMIdN) S 5 Bmdmes LoagnmL sgMmNs6g0s. A3l
,,09ma3b0l” LaanMmaodn sogdnm3znmo nym msbsdgemmsg &ajbmmmangdom s bymae sEYmn oym
JLsaMbmydal bmmMa3gdo.

2024 §anob 31 g3300M0ol ogmdsfgmdaoc A3l ,,6gmasto” semom sbmMmEogmgdl gsbol bowgnmgdal

373G SENL.

2022 Ganob 25 05635MU, A3L ,69mas605” XauB0L 9Md0835330M70m, 3gLo87 AbsMILMSD FooBmMABs Lyoxsfm
by 3g3Mm7mgds, Mmdmol dnbg3znmsi 2022 ol 1-gemo domE ol dgdga basnmsmo LaayMaodol oo
Bofoamo oxsmom gobgs. 2024 Hamob 31 g3380Mals Begmdstgmdnoc A3l ,,obsmastol” gofms, XauB0b
d30mo0mMn 3m335607000506 sMzgmomn s sbmMmEngagol gsbab Lognmgdalb Jjdu3ms@osnsb.

LLg3 ImoEo3L 8303 d30ammdn 3M33560700L:

830@mdoo 31 939ddg60 2024 31 939ddgo gogoob/ 0bMlGO0s
fowo/baol doggdol 2023 ©35MLYdOL
RS % Foewo/bdols oo
303930l MBEgds
%
43L gogeH» 100.0% 100.0% 2012 993dBHOM9bgHR00m
0MH0©O 35FOHMdS
3L Lo Bogeo 100.0% 100.0% 2015 99dBHO™gbgHaool
25003003905
3L MoEgmEs3dglo 88.5% 88.5% 2008 99dBHO™gbgHa00l
39003339005
33l Bgmgebo 100.0% 100.0% 2014 25D29L585MmM0 LoEyGOL
MO RN
3L ogu ao%o 50.0% 50.0% 2012 39DgoLsdsMmO LoEYMOL
o635
3L sboasbo 50.0% 50.0% 2010 39DgoLodsMMO LoEYMHOL

JoOmgo
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3L mOooFos gobo 100.0% 100.0% 2016 25D2L585O M0 LoyaGOL
35O™M3

3L xMOX 056 51.0% 51.0% 2012 39bgd0ob 0bgobgmos

350006H™

xomgho - EPC

3L %Mo G996 50.0% 50.0% 2019 L5065066M Lygdos6MdS

396RgMLo

3L KOO (Bbtzjoﬁ)() 100% 100% 2022 bb()B;\]OBﬁ)(’l bbda()DG(")E)()

33l o660 100% - 2024 9@IOHOBIHRO0L
25003003905

X3930L 3gob3znmnoMmyxdal ggadgoo

2018 §amob dmo3mmonl swagbomgdol 3ggasm, 2019 funal 8onbnsb Lygsamm 8mdbasmydgmo,
Mmmdgmog 9305ymBoamadl 58537 aagbnmgdom gamgd@&mmabgmanal 3nMsdnmMmo dmabdsmgdmoabsm3nls
8obLsBM3MTM LdzsmMmEIdNMM 3MoBIMNYT70L, Pbs sMaagabBmamegl Lodnmndm 350¢Mmdsdn, Mmamm(s
3nMes3dnmo dma3basmMydgmn. smbndbymo oalbnmyds badysmadsl dolzgdl LL-b sHomBmmb

M a35My370900 30Ms3nm AmabAsmhgdmgdmMab s gosxmmaml byamdgimnmgdgdo gengd@&mmgbymanals
3nfMes3dnmo faboo Bnyng3sty.

Moz dggbgds 096B0bgsLsdsMmn LoaMIdNL NxMILMSD y393d0M7dNM gob3nmafgdals ggadgodl,
Mmm3gambsg d3b ,,6gmasto” sbmMmEngmadl s “bgmast xanzol” d30mmdnmon 3m335607500L dngm
096%0685L58sMmn LogagyMmadal Mm3gMmaMmgosl, §abgdo dgdwagns:

a3L ,,6gmasBol” Laoxsmm bgamdgimymgdnl Boby300, IMmoxsMg 39 IO, IMshyml s

333G SENd0 8x0y356mb dx6B0bgsLLdsMmN boanmxdn sMLJdNM 15 baagnmbg. goMms 53aby,
dmoxomgl 593b LoagnmMmgdoBg dom3gBaodnl AmHymodal 30 EgdYMId.. 2022 Hamob 31 y3300Mab
doagmdomgmodnm 3md3s6053 dmn3m3s gabasbodommon boagymadal Ggmodmmasty bazomddmmend@adol
LafmgamaBogom FaMmEGomadolb sds@gonl dnBboo Bs3omd3MmENIEJo0L bogazol AmHymdabs s

993G dE00L M0EgbB Y.
x39230L dogM fomImxdNmo 33em33300Ld S gobznmomxdal dndmbom3s

2024 §anob 3ob3s3emmdsdn XanB0 oM ymaxzoms hshorypmo Mondg 33ema30L s 3ob3nmsmgdal sj@&n3mosdo.

X390l Boamosmgdal Jndmbon3s
37Lgo0

2005 fannsb LLg3-0 snfym 3nemmgmgd@&mmboagnigodal dgdgbs s 2024 Hamabomznl dob
0x3MmMOgmm0osdns 339 8 3nMmmamgd@&mm Loayma. vggsb 3Ma3356nal ngM 5dgbs Mogs 3gL0 o
dem3bs60 2 3gL0, bmenm seMsBab0 1 3gLL hon@omes Lmo Mgsdomo@oEns. 8 3nemm LywagyMmol sadymo
Lboddno3my 48.743 333®-0o:

Mo@Egmo 39L0 - gJL3mMYeBSEnsdn 1956 Hamb 87300y, L8n3] 3nMmm vgMI35ENL oadYmo Lnddmaozmgs
%5000 6.32 333¢8).

Mogs 3gL0 - 9976000 969Ma3B 030 3MM3mMo00l 30gM s JJL3mMmYsBsE0sd0 87300 2013 famb o
sadnmo boddmozmys 11 3333.

04199 3900 - 1956 Hemosbos gJu3mns@egnsdn dgbyao s dgydmons 12.24 833@). Jamad@Mmmgbamans
899mndndomb.
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de3Bab0 1 - 3560 LLY3-0 AsBSMS MYSO0MOEIE0S S gobobagdmn 3gL0 gJL3mMYsESE0sd0n 2011 Hemowsb
933009. 30L0 oEadYmn Lnddmazmy Xs0dn dxoa)bl 6.064 333@®)-L.

dmababo 2 - 3gL0 760 SbY37 2011 Hamb s dnbo oadnmn bnddmozmgs 6.064 333@). Jobsfmgomo 3gbo -
537600 1949 Haamb s 1950 Hamnsb godmndndszgol 2.08 333@. Jemgd@mmybymansl.

03mymo 3900 - 37L3MYBSENs80s 1955 Hemnsb 1.775 333@. bLoddmazmoo.

&oMmoxzmbo 3gL0 - 337670MMdS LMY S 1950 Hamb s mMmo 3nemmogmaags@n go8mndnds3]olL xo8dn 3.2

0933®. Jm3d&Mmmbymagnsls.
ndmbLsagnMmyodo

LLY3-U FBEMMOIENMOSB0S goMEOdS6TN FIdSMY MdMIMITBMMULaagMal (,,domabgbn”) Bgledy s
dgmoby danm3gd0.

07L587 0eM30 537608 s gJL3MYEGsEnsdn dg30cs 1965 Hamb s 2024 Haamb 8obds ggbgMmaEnsd 8oanbs
102,669,931 33&/Lon.

9gmonbg 0enm3n i3bJEmbamgdl 1967 fenngsb s 2024 famb godmndydsss 105,041,253 33&/bon.
ImIGMmMIbIM30s.

X3980L domnmoo BnbsblMn s sSMexrznbsblyMmo oh37670mMgd0

500515000 Mo 2024 2023
899mbogsemo 88,976 87,635
30560 Jmygds 22,399 23,188
0065 BoMogo (26,625) (2,621)
80560 dmggds (%) 2517% 26.46%

MoE 8776700 9Maz3nbsbLYM Foh39670mMadL, con yyMmomads 333330 30MJIAML oE30L Ly3nmbgol, Mmam
domoos Gamodmmosty sby3g 0bBMILEGMNIENMNM ghgYmgddn. 3309353909 0s: bamhgbgdals dsmm3znl
823805 o dgLodsdnba boboxrsom s sMmabsboxrsmm Bosmhgbgdnl gobEomM333305 s 33330l BgLodsdnbsc
396390339, 3oMadmbiesgznmon dmbo@&mmabgnl ggads, s35Moym Lo@nsngdBy MYsgnmadol gxads, GoMmgds
mmbalbidngdgdn gomgdmbg Bgdmgdgwadal dgLbodsdnln om3ndgb@osnal oli3zbnm bahomdo
Mg3m376cs30g00L dgLbmmmadsty.

2024 05 2023 §amob 31 0g3780M0al degmBsmgmdnm XauxBdn sbogdgdnmo nym 603 s 632 sbsddmmadgamo.

3m335600L 30656LYM0 S 3MO30656LyMo Malzgdol dodmbom3s s gLodsdalin 33Jo60B3g00 Malizgdals
9363%026&0L30lL

X398d0 Molzgdol domm3s bmmEngmegds Bnbsblnm, m3gMmoEnnm s oMoy Maolizgdcmsb
03353d0Mg0000.

30656LMo Molbzolb ghon-gMon 985008769 Bofoaml HomBmowagbl byzmacodm Malsn, Mag Malizns ndaby,
Mmm3d 3mb&Mog76@0 39M gosnbnls 3MB35605L LNMaM 35 EIOYMYOIOL, MmEgbsE gosbnls cfm dm3s.
130b5bLYMo 53B 03700, MMABMIdNE Loghgeodm Mol3znl dmozsm godmadf3g3 BoJEMMgoL HoMmdmacg)bgb
domoosse 8387300 3533810 LgLbgydolgsb, Logsgthm dmmbm3bgdnLs s BYmMOLs s Bl
133035M36@&700basb. XanBL dg81353301mM0 5730 3MmEyEYMId0 0d0b NBMYB373mMbLsymasc, Mmd dbmemeo
3070000 by3maodm abBmmool 3Jmbg 3MBEMOggbEJOL Bnshmeml Lagmbgma 6 dgbms3sBML gosbnls
Sem@aMmboBnnmo gbgdo (8sgamoamoce §obobfom gosbgdn). egdodmmnmo s35ensblxd0L LadsmMsbLm
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m0MYONMIOS, VYO S VYOl 533035t g6EJO0 o 3oEadmo bglbgdo HomBmaagdbgb Laymawodm Maliznl
0534L03semyM MEEYbMosL. Jnnbyszsc ndols, MmA IdOEMMYMO S35MN36700Ls s do3admo LaLbbgdal
028Mm390567 dgndamgds do3emabs ngmbomb g3mbm3dnsnMds Bogd&mmgods, bymaddm3sbyemmods dnohbg3l, Mma
X3980LM30L B0sbal 3603367cmMmM3560 Malizn oM sMlgdMOUL, goMms ndaby, Mag smMogbymos MmgmMg
130b656LYM0 53B03700L gonslinymadals MgbgMman.

LaoSBMM Mol30. XaBRBI 393tMIbSL dBIBL dsBMBY SMLYdNMO MOl3Jd0E. Lodstmm Malzgdo Ndg@gLoc
139300M 700 LdSBMM dognNgdnm goblsbmzmym Babigol Logmbymbg s 8800 Jabab cmndodgolb Bolity,
Mmmdgmog dgndamgds sg30bmmb dmabdstgdgmb. Boybgmszs ndnby, MmA Xa89BL 5J3L go3amybs o0
BL7x0BY, LudonmYdm ImAbAsMgomgdabo3zal, dnbo go3mabs nBMYEYds nbymn 3MB3NMI6EJONL J8xEIdg00,
MmmammoEss d3L ,bmzsm gsBo“ (dmszsma ghm3brnmo bodnmydm gsbol dmahmegdmgdn).

Losbgemndm 3gMmomgedn d7650M030 snMma doMocssc dgdgboamon ngdbs A3L “9bgfyxo Lyoalb 3MA3sb0“-bs S
a3b ,,bmzaf gsbob gdu3mMmG-0d3mmEN“-3ob bommn sbgeomndbfmMmgdoo.

39y 330bs, X3IBL 9336 WS Ly3sMEM 3mbBoEns, MmAgmog 8aMygmdl Bmasn s 3MB3MaBmn dsBMmals
dmdmomogoal dglbodsdobac. 3x63x336G)0 9agbl mndn@gdl Mool 08 mEabmdsty, Mmdgmog 8godamgds
Mmm3d §mmgMmomgdnm 0gdbsl, Moz Magnmaomymoc dmbo@mMmabanl J35dss. 01333, 8 dngmadnls
890mygbg058 dgndmyds 39M dgbmnmb Bomoma 83 Bamagmgol domads, namm dbnd3bgmmsbac, dstmal
SMobgmbosymgmog dmdmomonl dg8mb3zg3ado.

33MmaMmax309mo Malzn. XanB0b 9JB03300 dldsMIMOL bogomm3zgammdn. J39ysbs gobosgmdmol
3963005M705000 d3BMNL 3oM3339m0 Bobobnsmgdmydal A3g690sL. 88335Ms, 3MI3s6051B7 BxdmJdgegdsl
SbabL Logdomom3zgmmadn sbgdmo B0BbaL goMmadmb goysmalgdal Mal3gdo.

X38950 51733, 6ofoMOMN3 EIM30gOYMONS Ladomm3xmmULs s Magnmbal J33ybgodol yhonymomodld0l
3963005M705b7. 6300LBNYMBs BM3mgbsd, Mmool 3o3eMbal Amabybl d1bgdMn3n snMmal Bolity,
d70dmg00 Loxzmmby dgngdabsl 3MB3560sL, gobsgmdml d0BbaLlo A3gymgdalbedgdm. sbagmmagnyMo, Xa3uB0
sBaMmamgds, 01 8obn Amdgxdnsbo domGymnmo m3gMmaoEngdn bmdbymdo sxndbydym

0 0mamad@&mmbacegnmal m3gMmo@mmmab dgxgMmbgds bogdoMmm3gmmb dbMnwsb dmszmmonl dogMm

©5§3bg0mo 33BmYE3300m JEaIGMmIbaMzgnal gdudmmEby.

La3zommEm Malbzn. LozsmnEM Mol3Msb Y393d0M7000, BaeMAdM3567MMdS aJbL Mmndn@godlL Malznl
©mMby67 301 ESLMSL EY38330M70000 S BN NIBMOSTn. 3MBnEngdal AmbodmMmnbgn bmMmEngymeyds

ym3xmm307Moc.

an03300moal Malzo. gmbozmymo cmniznmool Malzol BoMmom3s gnmabbamol Ly3dsmolio BYmoo
LoblMgdaL AxbsmhAnbxdsLS S OTNBBLYONL BamdnlbofzemImosl ghormdma3zn bazmgcodm mdngd@godolb
5003335& M0 0sbbol mgbmodno.

X890 35M0o3L mn3300mdalL Mal3l LyLbbgdby §3mBnl Axbsmhnbaydoom, 3ycdnzn 3MmabmbBomMydals s
MgomyMo M 6335J100L dmdMmamdal Bmbo@mMnbgol gbno. BPmMoEn bygsgdal mdmomonls
3MmabmBomgds bmMmEngmgds X330l Lom3gMmognm gmognmMxddn s Xo0x0s X310l 30bsbLgdals
d0bg300. sbgonn 3MmabmbBdn 00135eM0lfnbxdgb xa3nB0l M70bsbLaMgdal gga870L. Xanaz0l 3nbsblgdnl
8obymazngds dmbo&mmnbal 1H33L X890l n33nEMonl Ambm3badl, Mmd yBMNb3gmymb Lyzdsmabo
BYob Jmbs byzyosmo Lam3ghogom Ammbm3bldal olividoymzanmMIdMLE S ESNEM3IML byzdsmalin
SMgaeo 030bom3nl, MmMA s sshmzomlb bgbbgdol cmado@gdo.
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d399mon dmy3sbnam Moo 30amEg07ImMYdg00 3oobamabadnmos Gocmo sfmhabomo LazmbEmagd@m
3500300l d0bge300. oBsM30L sbMnadn gofaMmomo msbbgdn sfhal byemdgsmnamgdol
SMonli3mbEnmMxdymo Bymomo 653507100, dsor dmmab Lybbols 30eMEldNMgd00.

by sMdnlizMbEomydnmo MElbmdgdn 3obLE3s3I0s BNBSOLYM YHYoLddn boh336900 MEIbMO7ONLESE,
Moasb 0g 8mEadnmo mabmogdn colimb@ofmgdymaos.

MmegLsg goslobgma msbbs s sMab BogdboMgdyman, Msbbs fomdmeaggbomas bosbgsmMndaggdom momomdon
SMLgdYmM0 30MMo700L dncn0Mgd0m. PEBEMYMO 35eMYE 0L gosb]dn goay3sbomons LosbasMmndggom
0sMomdo sMLYOPMO goE3mnmo 3yMmLYdno.

2024 Hamob 31 ©g3700M0b 8ogmdstmgmdnom 300036md0L sbamnbBo 890yabsnMmas:

1 Foeg 1-¢056 2 2-¢056 5 5 Hoamby

503UmB00 (5630 Bsgemgdo fersdog fersdog dgBo begem
LogoFOHm o bbgs 13,700 - - - 13,700
39WEYOVIdYO0

Bo0KR 5O FoEEIOIMEGDS 555 605 1,273 160 2,593
20900 Lgbbgdo 53,984 6,626 19,938 44 584 125,132
Lger gobsblmmo 68,239 7,231 21,211 44,744 141,425
3B gdgdO

0769x076@0 800hba3L, MM Xaux30L cmn330emonl gstms dmbgds 3ma3gmEnymo 0563300l dngh sbsgmo
Lazmgn@m bsbgoal Am3m3300m o6 sSMbgdma Lgbbgoal LadMmEab@m goba33gogdnl dgdinMmadom,
bofmx g0l domm30lb gondxmogLgdom, sd@&n3mdob gsbmoo s sg@nnmao sbogno 3mb@Mmad@adal
dmdogdoo.

La3MmExbBM gobs3zzgxmal Malzn. LudMmEabEM gobazzgmal Malizn oMol XanoL BnbsbLyMo
0ogmadomgmodnl 33en0mgds La3MmEgbEm gobs33g0g00l Yomymaznon dmdmomonl dndsto, Mo
898m0bs@gds dmBoeyma LobLMJoNL v6/s BYMsEn LobLMydNnELb Bomadnmo dx8mbszmadals
07030M70000. Xa39BL oM goshbos ammAscmnmo 3mmo@n3s, oy Mo 3hm3mmEnoo Pbws nymb 3agdlofMgdnmo
s 330 bgbbgdo xguxdo. MdEs, Y3gm.s Lgbbal LadhmEgbEm gobszzgmn BojboMmydnmons.

50 33em0ng0700L dxgas, LadMmEgb@m dofmgs dgbsdems gonbMmamb, dogmsd dgndemgds dgdnmemal o6
30y 30fomb 05BsMBY ImyemeEbgmo d3mydal godm. XauB0 oM 333070L LadMmmElxbE&m 3obs33goal
MmolzoL 39x0Mgosb.

MLgonobL Lodbgyemm FgdMmo N3M06530. 2022 Hamab 24 ;xdgM35ML, MYLgo-n3Mnbal Labm3zsmsb
Mybymo Lodbgemm dogmgdals 36083650mmM3560 godmngmgdals 3588, MLyl xomads Labmzsmon
8900533709%. sMb0dbyma 3mbamoagd@o boghosdmMmolbme gobobomgds MmamMm g3tm3sdo yzgmsby oo
Lodbymm ;o3slbds g3tm3nm Labgmadfoxzzmbg, dgmbg Bbmxzeom mdol dg3cga. Mol sfygool dg8s
93Mm3580 y3gmsby oo m@EGmm3nmoms 3mobolo snfym, Boanombmdno P3Msnbymo mydg G&m3goL
Lognoom LEBIMOMMUS s bbb, Y3MONbsdn 3MbxzMng@ 0l dgmygs, 033Ma3s Ho8yYy3568s J37Yysbs8 s
93MmbmA8n3Mas 3ogMm 05679058 MYLIML 3303M0 93Mbm3ngyMo LBJ30J00 Es330LMS. Lo@nsEns XM 300093
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30005M Y05, 0799335 3700930 1339 90LSBS 398560@ MmN 3M0BoLLY s FsGgMmnsamyMm-g3mMbmABnsyM Bomosado
MmamME MYLbgobs s Y3Monbsdn, sbY3] sbsmMAgb BbmBmomda.

0969%026®L oM gndmons gobgamoEml yzgams ol 3m3zmgbs, MmByambsE 8919dmns go3mgbs Amsbnbmls
Logdommzgammb 93mbman3stg o, BxLadsdnbs, My go3amgbs dgndmgds 3dmbogl dosmoa 3md3s600l AmBszsm
B0656LYM Bogmdofgmdsby.

0969%026®0 003aab, MmA ol 0MJdL y3gms LagoMmm BmIsl 3MB3s600L 00BOILOL BegMomdnbs s
3963005M700L dbsMsboggmaco.

03358700000 0663mMMIS305 3MB35600L AgLobgd
dbagmo 3MmgMmodydo

»Jbamob §abgdob” dmbm3bol Mebsbdoc, 2018 Hamb snhym sbama GomobGmmymo smabbgdals
LobEg0700L BmMbEaog0 LLY3-L 3360 3gLgdLS s MOMyMadBMm LoagyMmal deNM370B]. sbndbnmo
LobEJ00L ESTMBE 70 39Lx0B s daNM3By PBMNDB3gEYMa3L M3gMoznal LondgxEmmodsl, LEsdomMYMmMOsl
s ndamg3s LMoo Mgagnmaxdals bLodnsmgosb.

SCADA LobiE 330l sbgymgss

0b3ghgMmoBognol amoEgbbBos@bs s gamad&mmabamaadnsnmo bobEgdal dmbsfoamggdl dmmals
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’qv Independent Auditor’s Report
1

I

To the Owner and the Supervisory Board of Georgian International Energy Corporation LLC

Our opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the
consolidated financial position of Georgian International Energy Corporation LLC (the “Company”) and
its subsidiaries (together - the “Group”) as at 31 December 2024, and the Group’s consolidated financial
performance and consolidated cash flows for the year then ended in accordance with International
Financial Reporting Standards and with the disclosure requirements of the Law of Georgia on
Accounting, Reporting and Auditing.

What we have audited

The Group’s consolidated financial statements comprise:

e the consolidated statement of financial position as at 31 December 2024;

e the consolidated statement of profit or loss and other comprehensive income for the year then ended;
¢ the consolidated statement of changes in equity for the year then ended;

e the consolidated statement of cash flows for the year then ended; and

¢ the notes to the consolidated financial statements, comprising material accounting policy
information and other explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit
of the consolidated financial statements section of our report. :

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion,

Independence

We are independent of the Group in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics
Standards Board for Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in
accordance with the IESBA Code.

PricewaterhouseCoopers Georgia LLC, I/C 405220611
King David Business Centre, 7th floor,

#12 M. Aleksidze Street, Thilisi 0171, Georgia

+995 (32) 250 80 50, www.pwc.com/ge

© 2025 - 2030 PwC Georgia. All rights reéerved. . times refer 1o the PwC network
PwC refers to PricewaterhouseCoopers Georgla , and may someti 1
www.pwce.com Each member firm is a separate legal entlty. Please see www.pw.com/struclure for further details.




information

igement is responsible for the other information. The other information comprises the Management
sort (but does not include the consolidated financial statements and our auditor’s report thereon).

sur opinion on the consolidated financial statements does not cover the Management Report.

In connection with our audit of the consolidated financial statements, our responsibility is to read the
Management Report and, in doing so, consider whether the Management Report is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that
there is a material misstatement in the Management Report, we are required to report that fact. We have
nothing to report in this regard.

In addition, we are required by the Law of Georgia on Accounting, Reporting and Auditing to express an
opinion whether certain parts of the Management Report comply with respective regulatory normative
acts and to consider whether the Management Report includes the information required by the Law of
Georgia on Accounting, Reporting and Auditing.

Based on the work undertaken in the course of our audit, in our opinion:

o the information given in the Management Report for the financial year for which the consolidated
financial statements are prepared is consistent with the consolidated financial statements;

e the information given in the Management Report complies with the requirements of paragraph 6 of
article 7 of the Law of Georgia on Accounting, Reporting and Auditing.

Responsibilities of management and those charged with governance
for the consolidated financial statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with International Financial Reporting Standards and with the disclosure
requirements of the Law of Georgia on Accounting, Reporting and Auditing, and for such internal control
as management determines is necessary to enable the preparation of the consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the Group or
to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.

Auditor’s responsibilities for the audit of the consolidated financial
statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these consolidated financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
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stecting a material misstatement resulting from fraud is higher than for one resulting from
1, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
erride of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Group to cease to
continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the Group as a basis for forming an
opinion on the consolidated financial statements. We are responsible for the direction, supervision
and review of the audit work performed for the purposes of the group audit. We remain solely
responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

/ P, :;? ) . -

PricewaterhouseCoopers Georgia LLC (Reg.# SARAS-F-775813)

(Re__g;#/ SARAS—A:562091)

— —

20 November 2025
Thilisi, Georgia



‘GIEC GROUP
Consolidated Statement of Financial Position

In thousands of Georgian Lari

Note 31 December 2024

31 December 2023

ASSETS
Non-current assets

Property, plant and equipment 7 73,426 74,840
Investment properties 8 33,788 32,533
Finance lease receivables 9 1,408 1,618
Right-of-use assets 10 2,048 218
Goodwill 726 726
Intangible assets 1,170 372
Investments In associates 12 2,583 3,072
Other non-current assets 11 1,259 25,020
Total non-current assets 116,408 138,399
Current assets

Inventories 14 6,840 6,590
Loans issued 13 42,501 56,872
Trade and other receivables 15 29,910 24,992
Taxes prepaid 832 18
Cash and cash equivalents 16 2,434 8,751
Total current assets 82,517 97,223
TOTAL ASSETS 198,925 235,622
EQUITY

Charter capital 7,720 7,720
Revaluation reserve 8 18,648 18,648
Retained earnings 65,337 112,488
Equity attributable to:

Owner of the Company 91,705 138,856
Non-controlling interest 930 874
TOTAL EQUITY 92,635 139,730
LIABILITIES

Non-current liabilltles

Borrowings 17 41,182 41,172
Lease liability 10 2,040 403
Customer advances 18 2,320 2,620
Total non-current liabilities 45,542 44,195
Current liabllitles 3

Borrowings 17 46,176 47,212
Lease liability 10 554 87
Trade and other payables 18 14,018 3,317
Taxes payable - 1,081
Total current liabilities 60,748 51,697
TOTAL LIABILITIES 106,290 95,892
TOTAL LIABILITIES AND EQUITY 198,925 235,622

Approved for issue and signed on behalf of Management on 20 November 2025:

Malkhaz laseshvili .
Operational Director:

5144

George Khmaladze

Head of Financial Department

The accompanying notes set out on pages 5 to 44 form an integral part of these consolidated financial statements.

1



'GIEC GROUS statement of Profit or Loss and Other Comprehensive Income

consolidate

n thou sands of Georgian Lari Note 2024 2023
continuing operations:

Revenues 19 88,976 87,635
Cost of sales 20 (66,577) (64,447)
Gross profit 22,399 23,188
Selling and distribution expenses 21 (945) (2,570)
General and administrative expenses 22 (14,981) (14,530)
Other expenses, net 23 (28,562) (5,510)
Operating (loss)/profit (22,089) 578
Fair value gains less losses on investment properties 8 1,139 1,656
Share of profit in associates 367 885
Finance costs 24 (10,265) (11,787)
Finance income 25 4,223 4,701
Other income 12 - 1,446
Loss before incorne tax (26,625) (2,621)
Income tax " -
Loss for the year from continuing operations (26,625) (2,621)
Discontinued operations:

Profit for the year from discontinued operations - 169
LOSS FOR THE YEAR (26,625) (2,452)
Other comprehensive income:

Revaluation of property, plant and equipment ' 8 - 11,915
Other comprehensive (loss)/ihncome for the year - 11,915
TOTAL COMPREHENSIVE (LOSS)/GAIN FOR THE YEAR {26,625) 9,463
Loss is attributable to:

Owner of the Company (26,790) (2,985)
Non-controlling interest 165 533
Total comprehensive loss attributable to:

Owner of the Company (26,790) 8,930
Non-controlling interest 165 533
TOTAL COMPREHENSIVE (LOSS)/GAIN FOR THE YEAR (26,625) 9,463

The accompanying notes set out on pages 5 to 44 form an integral part of these consolidated financial statements.




c
olidate

Ud statement of Changes in Equity

Attributable to the owner of the Company

Charter Revaluation Retained Total Non- Total
|n thousands of Georgian capital reserve earnings controlling
Lari interests
At 1 January 2023 7,720 18,481 115,506 141,707 239 141,946
(Loss)/profit for the year - - (2,985) (2,985) 533 (2,452)
Other comprehensive
income for the year (Note
8) - 11,915 - 11,915 - 11,915
Total comprehensive
incomel/(loss) - 11,915 (2,985) 8,930 533 9,463
Loss on sale of
investment properties to a
related party (Note 8) - - (11,781) (11,781) - (11,781)
Transfer of revaluation
surplus on investment
property to retained - (11,748) 11,748 - - -
earnings (Note 8)
Disposal of non-controlling
interest in subsidiaries - - - - 207 207
Dividends declared - - - - (105) (105)
At 31 December 2023 7,720 18,648 112,488 138,856 874 139,730
(Loss)/profit for the year - - (26,790) (26,790) 165 (26,625)
Total comprehensive
incomel/(loss) - - (26,790) (26,790) 165 (26,625)
Dividends declared - - - - (109) (109)
Effect of modification of
related parties’ financial
instruments (Notes 13,15) - - (20,361) (20,361) - (20,361)
At 31 December 2024 7,720 18,648 65,337 91,705 930 92,635
The accompanying notes set out on pages 5 to 44 form an integral part of these consolidated financial statements.
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, GROUP
nsolidated Statement of Cash Flows
In thousands of Georgian Lari Note 2024 2023
Cash flows from operating activities
Cash receipts from customers 79,203 120,093
Cash paid to suppliers (53,633) (85,060)
Cash paid to employees (11,077) (9,734)
Taxes paid (6,046) (4,564)
Cash generated from operations 8,447 20,735
4’}% Interest paid (8,299) (10,623)
W . Net cash flows from operating activities from continuing operations 148 10,112
l Net cash flows used in operating activities from discontinued operations - (337)
Net cash flows from operating activities 148 9,775
Cash flows from investing activities
Receipts from finance lease receivables 39 274
Dividend received from associates 857 766
Repayment of loans issued 1 1
Interest received 788 1,291
Purchase of property, plant and equipment (2,688) (2,546)
Purchase of intangible assets (206) -
Loans disbursed - (1,547)
Effect of disposal of subsidiaries, net of cash disposed - (15)
Increase in restricted cash 16 - (9,415)
Decrease in restricted cash 16 - 18,395
Net cash flows (used in)/generated from investing activities from
continuing operations (1,209) L
Net cash flows used in investing activities from discontinued operations - (1,455)
Net cash flows generated from investing activities (1,209) 5,749

‘ Cash flows from financing activities

Proceeds from borrowings 17 447 854
Repayment of borrowings 17 (5,129) (23,997)
Repayment of lease liabilities ‘ (466) (242)
Dividends paid (87) (84)
Net cash flows used in financing activities from continuing
operations (5,235) (23,469)
Net cash flows from financing activities from discontinued operations = 1,537
Net cash flows used in financing activities (5,235) (21,932)
Effect of exchange rate changes on cash and cash equivalents (21) 440
Net decrease in cash and cash equivalents (6,317) (5,968)
| Cash and cash equivalents at the beginning of the year 16 8,751 14,464

Cash and cash equivalents of disposed company,
beginning of the year - 255

Cash and cash equivalents of disposed company,
ending of the year - -

Cash and cash equivalents at the end of the year 16 2,434 8,751

The accompanying notes set out on pages 5 to 44 form an integral part of these consolidated financial statements.
4
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' GROUP
(es to the Consolidated Financial Statements — 31 December 2024

(. Introduction

Georgian International Energy Corporation LLC (the “Company” or “GIEC") was incorporated on 11 July
2005 and is domiciled in Georgia. The Company and its subsidiaries (together referred to as the “Group”
or “GIEC Group”) have been set up as limited liability companies in accordance with Georgian regulations.
The Company is registered by the National Agency of Public Registry with the identification number
230866783.

The Company’s immediate parent company is GIG Energy LLC (former Georgian Industrial Group Holding
LLC) which have been established under Georgian legislation. The ultimate parent of the Company is
Chemexim International LTD, incorporated in the Republic of the Marshall Islands and has legal address
at Trust Company Complex, Ajeltake Road, Ajeltake Island, Majuro, Marshall Islands MH96960. The Group
is ultimately controlled by Mr. David Bezhuashvili, a Georgian citizen.

Principal activity. The Company is a parent of a group of companies incorporated in Georgia, whose
primary business activities include generation of electricity, operating of gas refuelling stations, leasing of
gas stations, testing of gas equipped vehicles, engineering and related consulting activities.

Electricity is generated by a thermal power plant (“Tbilsresi”) and 8 hydro power plants located throughout
Georgia and controlled by the Group. Electricity is sold to various private companies and to a state-
established Electricity System Commercial Operator (“ESCQ”"). The thermal power plant (“TPP”) has an
installed capacity of 272 megawatts and its tariffs for sales to ESCO are regulated by statute. Each of the
hydro power plants has an installed capacity of less than 13 megawatts and their tariffs are not subject to
regulation by statute. Natural gas is purchased from major gas suppliers operating in the Caucasus region
and capable of making large-volume deliveries. Major gas customers are large Georgian industrial
companies and networks of natural gas refuelling stations.

These consolidated financial statements include the following principal subsidiaries:

31 December 2024 31 December 2023 Year of Industry/Activities
Ownership/voting Ownership/voting acquisition/
Subsidiary % % establishment
LLC Power Trade 100.0% 100.0% 2012 Electricity trading
LLC C Power 100.0% 100.0% 2015 Electricity generation
LLC Ritseulahesi 88.5% 88.5% 2008 Electricity generation
LLC Neogaz* 100.0% 100.0% 2014 Gas refuelling operator
LLC X Gazi 50.0% 50.0% 2012 Gas refuelling operator
LLC Akhalgas 50.0% 50.0% 2010 Gas refuelling operator
LLC Ortachala Gas 100.0% 100.0% 2016 S Gas refuelling operator
LLC Georgian Hydro
Power EPC 51.0% 51.0% 2012 HPP engineering
LLC GT Power
Ventures 50.0% 50.0% 2019 Engineering
LLC GT Power 100% 100% 2022 Engineering
LLC Gardabani

Energy 100% B 2024 Electricity generation

(*) since 1 March 2022 the majority of Negaz's gas and mobile stations were leased out (Note 8).

Registered address and place of business. The Company’s registered address is #34 Pekini Avenue /
#2a A.Kazbegi Avenue, Saburtalo District, Thilisi, Georgia.

As at 31 December 2024, the Group employed 603 employees (31 December 2023: 632 employees).
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/ Operating Environment of the Group

The Group’s principal business activities are within Georgia. Georgia displays certain characteristics of an
emerging market, including relatively high inflation and high interest rates. Georgian tax legislation is
subject to varying interpretations and frequent changes. Georgia has relatively stable political situation and
liberal market economy with low taxes and regulations. The future economic direction of Georgia is largely
dependent upon the effectiveness of economic, financial and monetary measures undertaken by the
Government, together with tax, legal, regulatory and political developments.

War between Russia and Ukraine. On 24 February 2022, following a significant Russian military build-up
near the Russia-Ukraine border Russian troops crossed the border. Internationally considered as a conflict
and the invasion is the largest conventional military attack on a European state since World War II.
Numerous companies withdrew their businesses from Russia and Belarus. The situation is still unfolding,
but it has already resulted in a humanitarian crisis and material economic losses for Ukraine, Russia and
the rest of the world.

Group has no direct exposure to Ukraine, Russia and Belarus. As the war is still waging, it is impossible to
reliably assess full impact this may have on the Group as there is uncertainty over the magnitude of the
impact on the economy in general.

The long-term effects of the current economic situation are difficult to predict and management’s current
expectations and estimates could differ from the actual results.

Climate change. The Group is exposed to climate change risks. In respect of risks related to the climate
change, the Group is in the process of implementation the key measures.

3. Material Accounting Policies

Basis of preparation. These consolidated financial statements have been prepared in accordance with
International Financial Reporting Standards (“IFRS”) issued by the International Accounting Standards
Board (“IASB") and interpretations issued by the International Financial Reporting Interpretations
Committee (“IFRIC”) and with the disclosure requirements of the Law of Georgia on Accounting, Reporting
and Auditing.

The principal accounting policies applied in the preparation of these consolidated financial statements are
set out below. These policies have been consistently applied to all the periods presented, unless otherwise
stated.

The preparation of consolidated financial statements in conformity with IFRS requires the use of certain
critical accounting estimates. It also requires management to exercise its judgement in the process of
applying the Group's accounting policies. The areas involving a higher degree of judgement or complexity,
or areas where assumptions and estimates are significant to the consolidated financial statements are
disclosed in Note 4.

Functional and presentation currency. The functional currency of each of the Group’s consolidated
entities is the currency of the primary economic environment in which the entity operates. The national
currency of Georgia is the Georgian Lari (“GEL"), which is the functional currency of the Group, its
subsidiaries and associates and the currency in which the Group’s consolidated financial statements are
presented. All amounts presented in the consolidated financial statements have been rounded to the
nearest thousand.

Basis of consolidation. The consolidated financial statements incorporate the financial statements of the
Company and entities (including structured entities) controlled by the Company and its subsidiaries. Control
is achieved when the Company:

¢ has power over the investee;

e is exposed, or has rights, to variable returns from its involvement with the investee; and

¢ has the ability to use its power to affect its returns.

The Company reassesses whether or not it controls an investee if facts and circumstances indicate that
there are changes to one or more of the three elements of control listed above.
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4. Material Accounting Policies (Continued)

when the Company has less than a majority of the voting rights of an investee, it has power over the
investee when the voting rights are sufficient to give it the practical ability to direct the relevant activities of
the investee unilaterally. The Company considers all relevant facts and circumstances in assessing whether
or not the Company’s voting rights in an investee are sufficient to give it power, including:

o the size of the Company'’s holding of voting rights relative to the size and dispersion of holdings of the
other vote holders;

¢ potential voting rights held by the Company, other vote holders or other parties;
e rights arising from other contractual arrangements; and

e any additional facts and circumstances that indicate that the Company has, or does not have, the
current ability to direct the relevant activities at the time that decisions need to be made, including voting
patterns at previous shareholders’ meetings.

Consolidation of a subsidiary begins when the Company obtains control over the subsidiary and ceases
when the Company loses control of the subsidiary. Specifically, income and expenses of a subsidiary

acquired or disposed of during the year are included in the consolidated statement of profit or loss and
other comprehensive income from the date the Company gains control until the date when the Company
ceases to control the subsidiary.

Profit or loss and each component of other comprehensive income are attributed to the owners of the
Company and to the non-controlling interests. Total comprehensive income of subsidiaries is attributed to
the owners of the Company and to the non-controlling interests even if this results in the non-controlling
interests having a deficit balance.

When necessary, adjustments are made to the consolidated financial statements of subsidiaries to bring
their accounting policies into line with the Group’s accounting policies.

All intra group assets and liabilities, equity, income, expenses and cash flows relating to transactions
between members of the Group are eliminated in full on consolidation.

Changes in the Group’s ownership interests in existing subsidiaries. Changes in the Group's
ownership interests in subsidiaries that do not result in the Group losing control over the subsidiaries are
accounted for as equity transactions. The carrying amounts of the Group’s interests and the non- controlling
interests are adjusted to reflect the changes in their relative interests in the subsidiaries. Any difference
between the amount by which the non-controlling interests are adjusted and the fair value of the
consideration paid or received is recognized directly in equity and attributed §o owners of the Company.

When the Group loses control of a subsidiary, a gain or loss is recognized in profit or loss and is calculated
as the difference between (i) the aggregate of the fair value of the consideration received and the fair value
of any retained interest and (ii) the previous carrying amount of the assets (including goodwill), and liabilities
of the subsidiary and any non-controlling interests. All amounts previously recognized in other
comprehensive income in relation to that subsidiary are accounted for as if the Group had directly disposed
of the related assets or liabilities of the subsidiary (i.e. reclassified to profit or loss or transferred to another
category of equity as specified/permitted by applicable IFRSs). The fair value of any investment retained in
the former subsidiary at the date when control is lost is regarded as the fair value on initial recognition for
subsequent accounting under IFRS 9, when applicable, the cost on initial recognition of an investment in
an associate or a joint venture.

Associates. Associates are entities over which the Company has significant influence (directly or
indirectly), but not control, generally accompanying a shareholding of between 20 and 50 percent of the
voting rights. Investments in associates are accounted for using the equity method of accounting and are
initially recognised at cost. Dividends received from associates reduce the carrying value of the investment
in associates. Other post-acquisition changes in Group'’s share of net assets of an associate are recognised
as follows: (i) the Group's share of profits or losses of associates is recorded in the consolidated statement
of profit or loss and other comprehensive income as share of result of associates, (ii) the Group’s share of
other comprehensive income is recognised in other comprehensive income and presented separately, (iii);
all other changes in the Group's share of the carrying value of net assets of associates are recognised in
profit or loss within the share of result of associates.
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However, when the Group's share of losses in an associate equal or exceeds its interest in the associate,
including any other unsecured receivables, the Group does not recognise further losses, unless it has
incurred obligations or made payments on behalf of the associate.

Unrealised gains on transactions between the Group and its associates are eliminated to the extent of the
Group’s interest in the associates; unrealised losses are also eliminated unless the transaction provides
evidence of an impairment of the asset transferred.

Foreign currencies. In preparing the consolidated financial statements of each individual group entity,
transactions in currencies other than the entity's functional currency (foreign currencies) are recognised at
the rates of exchange prevailing by National Bank of Georgia at the dates of the transactions. At the end of
each reporting period, monetary items denominated in foreign currencies are retranslated at the rates
prevailing by National Bank of Georgia at that date. Non-monetary items carried at fair value that are
denominated in foreign currencies are retranslated at the rates prevailing by National Bank of Georgia at
the date when the fair value was determined. Non-monetary items that are measured in terms of historical
cost in a foreign currency are not retransiated.

Exchange differences on monetary items are recognised in profit or loss in the period in which they arise
except for exchange differences on foreign currency borrowings relating to assets under construction for
future productive use, which are included in the cost of those assets when they are regarded as an
adjustment to interest costs on those foreign currency borrowings.

The exchange rates used by the Group in the preparation of the consolidated financial statements as at
year-end are as follows:

31 December 2024 31 December 2023
GEL/1 US Dollar 2.8068 2.6894
GEL/1 Euro 2.9306 2,9753

At present, the Georgian Lari is not a freely convertible currency in most countries outside of Georgia.

Property, plant and equipment. Property, plant and equipment are stated at cost less accumulated
depreciation and provision for impairment, where required.

Cost of replacing major parts or components of property, plant and equipment items are capitalised and
the replaced part is retired. Subsequent expenditure is capitalised if future economic benefits will arise from
the expenditure. Costs of minor repairs and maintenance are expensed when incurred.

At the end of each reporting period management assesses whether there is any indication of impairment
of property, plant and equipment. If any such indication exists, management estimates the recoverable
amount, which is determined as the higher of an asset's fair value less costs to sell and its value in use.
The carrying amount is reduced to the recoverable amount and the impairment loss is recognised in profit
or loss for the year. An impairment loss recognised for an asset in prior years is reversed where appropriate
if there has been a change in the estimates used to determine the asset's value in use or fair value less
costs to sell.

Gains and losses on disposals are determined by comparing proceeds with carrying amount and are
recognised in the consolidated statement of profit or loss and other comprehensive income within other
operating income and expenses.

Depreciation. Land is not depreciated. Depreciation on other items of property, plant and equipment is
calculated using the straight-line method to allocate their cost to their residual values over their estimated
useful lives:
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Useful lives in years

Buildings and constructions 10 to 50 years
Hydro-technical structures 5 to 60 years
Gas pipelines 5 to 40 years
Machinery and equipment 5 to 30 years
Motor vehicles — heavy trucks 5 to 20 years
Motor vehicles - light cars 5to 15 years
Fixtures and fittings 2 to 10 years

The residual value of an asset is the estimated amount that the Group would currently obtain from disposal
of the asset less the estimated costs of disposal, if the asset were already of the age and in the condition
expected at the end of its useful life. The assets’ residual values and useful lives are reviewed, and adjusted
if appropriate, at the end of each reporting period.

Investment property. Investment property is property held by the Group to earn rental income or for capital
appreciation, or both and which is not occupied by the Group. Investment property is initially recognised at
cost, including transaction costs, and subsequently remeasured at fair value updated to reflect market
conditions at the end of the reporting period.

Market value of the Group’s investment property is determined based on reports of independent appraisers,
who hold a recognised and relevant professional qualification and who have recent experience in valuation
of property of similar location and category.

Earned rental income is recorded in profit or loss for the year within revenue. Gains and losses resulting
from changes in the fair value of investment property are recorded in profit or loss for the year and presented
separately.

An investment property is derecognized upon disposal or when the invesiment property is permanently
withdrawn from use and no future economic benefits are expected from the disposal. Any gain or loss
arising on derecognition of the property (calculated as the difference between the net dlsposal proceeds
and the carrying amount of the asset) is included in profit or loss in the period in which the property is
derecognized.

If an investment property becomes owner-occupied, it is reclassified as property, plant and equipment, and
its carrying amount at the date of reclassification becomes its deemed cost for accounting purposes.

If an item of owner-occupied property becomes an investment property because its use has changed, any
difference resulting between the carrying amount and the fair value of this item at the date of transfer is
treated in the same way as a revaluation of property, plant and equipment. Any resulting increase in the
carrying amount of the property is recognised in profit or loss for the year to the extent that it reverses a
previous impairment loss, with any remaining increase credited directly to other comprehensive income as
a revaluation reserve in the equity. Any resulting decrease in the carrying amount of the property is initially
charged against any revaluation surplus previously recognised in other comprehensive income, with any
remaining decrease charged to profit or loss for the year as impairment. Subsequent expenditure is
capitalised to the asset’s carrying amount only when it is probable that future economic benefits associated
with the expenditure will flow to the Group and the cost can be measured reliably. All other repairs and
maintenance costs are expensed when incurred.

Intangible assets. The Group's intangible assets other than goodwill have definite useful lives and
primarily include acquired computer and accounting software licences which are stated at cost less
accumulated amortisation. Intangible assets are amortised on a straight-line basis over their estimated
useful lives from the date the asset is available for use. The estimated useful live for computer software
licenses are determined to be 5 years and accounting software for 10 years.

Right-of-use assets. The right-of-use assets comprise the initial measurement of the corresponding lease
liability, lease payments made at or before the commencement day, less any lease incentives received and
any initial direct costs. They are subsequently measured at cost less accumulated depreciation and
impairment losses.
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Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term
on a straight-line basis. If the Company is reasonably certain to exercise a purchase option, the right-of-
use asset is depreciated over the underlying assets’ useful lives. The depreciation starts at the
commencement date of the lease.

The right-of-use assets are presented as a separate line in the statement of financial position.

Depreciation on the items of the right-of-use assets is calculated using the straight-line method over their
estimated useful lives as follows:

Useful lives in years

Land, buildings & machinery for gas stations 2-13

The Group applies IAS 36 to determine whether a right-of-use asset is impaired and accounts for any
identified impairment loss as described in the ‘Property, Plant and Equipment’ policy.

Income taxes. In May 2016, the parliament of Georgia approved a change in the current corporate taxation
model, with changes applicable on 1 January 2017 for all entities apart from certain financial institutions.
The changed model implies zero corporate tax rate on retained earnings and a 15% corporate tax rate on
distributed earnings, compared to the previous model of 15% tax rate charged to the Group's profit before
tax, regardless of the retention or distribution status.

The new profit tax rules are effective as of 1 January 2017, which applies to the Group and the tax base
comprise both actual and deemed profit distributions, including the following:

Distributed profits;

Expenses incurred or other payments not related to economic activities;

Gratuitous supplies of goods/services and/or transfers of funds; and

Representation expenses that exceed the maximum amount defined in the tax code.

Income tax on distributed profits is recognized as an expense at the moment dividends are declared and
recorded under “income tax” in the statement of profit or loss. Current tax assets and tax liabilities for current
and previous periods are measured at the amount expected to be obtained from or paid'to tax authorities.

Tax imposed on the areas other than distributed profits as described above is recorded under “Taxes and
duties” in the statement of profit and loss. As a result of the new legislation the Group ceased recognising
income tax expense when profits are earned and will only incur income tax charges in the event of a
distribution of profits. All deferred tax balances were released and recognized in the statement of profit and
loss for the period ended 31 December 2016. '

Value added tax (‘VAT’). Output VAT related to sales is payable to tax authorities upon delivery of the
goods to customers. Input VAT is generally recoverable against output VAT upon receipt of the VAT invoice.
The sale of generated electricity and the supply of guaranteed capacity service is exempted from VAT,
except for the supply to direct customer which is taxed at 18% and is payable on the earlier of (a) collection
of receivables from customers or (b) delivery of goods or services to customers. Input VAT is generally
recoverable against output VAT upon receipt of the VAT invoice.

The tax authorities permit the settlement of VAT on a net basis. VAT related to sales and purchases is
recognised in the consolidated statement of financial position on a net basis per each Group entity and
disclosed as either an asset or a liability. Where provision has been made for impairment of receivables,
impairment loss is recorded for the gross amount of the debtor, including VAT.

Inventories. Inventories are stated at the lower of cost and net realisable value. The cost of inventories is
determined on the weighted average cost basis and includes expenditure incurred in acquiring the
inventories and bringing them to their existing location and condition. Net realisable value is the estimated
selling price in the ordinary course of business, less the estimated selling expenses.

Financial instruments - key measurement terms. Depending on their classification financial instruments
are carried at fair value or amortised cost as described below.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date, regardless of whether that price is
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J. Material Accounting Policies (Continued)

directly observable or estimated using another valuation technique. In estimating the fair value of an asset
or a liability, the Group takes into account the characteristics of the asset or liability if market participants
would take those characteristics into account when pricing the asset or liability at the measurement date.
The best evidence of fair value is price in an active market. An active market is one in which transactions
for the asset or liability take place with sufficient frequency and volume to provide pricing information on an
ongoing basis.

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2 or 3
based on the degree to which the inputs to the fair value measurements are observable and the significance
of the inputs to the fair value measurement in its entirety, which are described as follows:

¢ Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the
entity can access at the measurement date;

e Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the
asset or liability, either directly or indirectly; and

e Level 3 inputs are unobservable inputs for the asset or liability.

A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly
available from an exchange or other institution and those prices represent actual and regularly occurring
market transactions on an arm’s length basis.

Valuation techniques such as discounted cash flow models or models based on recent arm’s length
transactions or consideration of financial data of the investees are used to fair value certain financial
instruments for which external market pricing information is not available. Valuation techniques may require
assumptions not supported by observable market data. Disclosures are made in these consolidated
financial statements if changing any such assumptions to a reasonably possible alternative would result in
significantly different profit, income, total assets or total liabilities.

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of
a financial instrument. An incremental cost is one that would not have been incurred if the transaction had
not taken place. Transaction costs include fees and commissions paid to agents (mcIudmg employees
acting as selling agents), advisors, brokers and dealers, levies by regulatory agencies and securities
exchanges, and transfer taxes and duties. Transaction costs do not include debt premiums or discounts,
financing costs or internal administrative or holding costs.

Amortised cost is the amount at which the financial instrument was recognised at initial recognition less any
principal repayments, plus accrued interest, and for financial assets less any write-down for incurred
impairment losses. Accrued interest includes amortisation of transaction costs deferred at initial recognition
and of any premium or discount to maturity amount using the effective interest method. Accrued interest
income and accrued interest expense, including both accrued coupon and amortised discount or premium
(including fees deferred at origination, if any), are not presented separately and are included in the carrying
values of related items in the consolidated statement of financial position.

The effective interest method is a method of allocating interest income or interest expense over the relevant
period so as to achieve a constant periodic rate of interest (effective interest rate) on the carrying amount.

The effective interest rate is the rate that exactly discounts estimated future cash payments or receipts
(excluding future credit losses) through the expected life of the financial instrument or a shorter period, if
appropriate, to the net carrying amount of the financial instrument. The effective interest rate discounts
cash flows of variable interest instruments to the next interest re-pricing date except for the premium or
discount which reflects the credit spread over the floating rate specified in the instrument, or other variables
that are not reset to market rates. Such premiums or discounts are amortised over the whole expected life
of the instrument. The present value calculation includes all fees paid or received between parties to the
contract that are an integral part of the effective interest rate.

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability
or equity instrument of another entity.

11
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. classification of financial assets. Financial assets are classified, at initial recognition, as subsequently
measured at amortised cost. The classification of financial assets at initial recognition depends on the
financial asset's contractual cash flow characteristics and the Group’s business model for managing them.
The Group measures financial assets at amortised cost if both of the following conditions are met:

e The financial asset is held within a business model with the objective to hold financial assets in order to
collect contractual cash flows and

o The contractual terms of the financial asset give rise on specified dates to cash flows that are ‘solely
payments of principal and interest (SPPI)’ on the principal amount outstanding. This assessment is
referred to as the SPPI test and is performed at an instrument level.

The assessment of the Group's business model was made as of the date of initial application of IFRS 9, 1
January 2018. All financial instruments and operations performed by the Group are pointed to collect
contractual cash flows from sales of gas. This is a main objective and a regular activity for the Group.
Historically, the Group has never sold its financial instruments. Based on the past experience all financial
assets are held in order to collect contractual cash flows and are classified into first business model — Held
to collect (H2C). The Group’s cash flows from trade and other receivables pass the SPPI test, because
there are not any interest rates for these financial instruments. Issued loans also meet the criterion of solely
payments of principal and interests, since all interest rates on issued loans are fixed.

Derecognition of financial assets. The Group derecognizes financial assets when (a) the assets are
redeemed or the rights to cash flows from the assets otherwise expire or (b) the Group has transferred the
rights to the cash flows from the financial assets or entered into a qualifying pass-through arrangement
while (i) also transferring substantially all risks and rewards of ownership of the assets or (ii) neither
transferring nor retaining substantially all risks and rewards of ownership but not retaining control.

Control is retained if the counterparty does not have the practical ability to sell the asset in its entirety to an
unrelated third party without needing to impose additional restrictions on the sale.

Classification of financial liabilities. Financial liabilities have the following measurement categories: (a)
held for trading which also includes financial derivatives and (b) other financial liabilities. Liabilities held for
trading are carried at fair value with changes in value recognised in profit or loss for the year (as finance
income or finance costs) in the period in which they arise. Other financial liabilities are ¢arried at amortised
cost.

Initial recognition of financial assets and liabilities. Financial assets and liabilities are initially recorded
at fair value plus transaction costs. Fair value at initial recognition is best evidenced by the transaction
price. A gain or loss on initial recognition is only recorded if there is a difference between fair value and
transaction price which can be evidenced by other observable current market transactions in the same
instrument or by a valuation technique whose inputs include only data from observable markets.

All purchases and sales of financial assets that require delivery within the time frame established by
regulation or market convention (“regular way” purchases and sales) are recorded at trade date, which is
the date on which the Group commits to deliver a financial asset. All other purchases are recognised when
the entity becomes a party to the contractual provisions of the instrument.

Derecognition of financial liabilities. A financial liability is derecognized when the obligation under the
liability is discharged or cancelled or expires. When an existing financial liability is replaced by another from
the same lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original liability and the
recognition of a new liability. The difference in the respective carrying amounts is recognised in the
statement of profit or loss.

Financial assets. The Group’s financial assets include cash and cash equivalents, issued loans and trade
and other receivables.

Trade and other receivables and loans issued. Trade and other receivables are carried at amortised
cost using the effective interest method. Appropriate allowances for estimated irrecoverable amounts are
recognized in the profit or loss when there is objective evidence that the asset is impaired.

12
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Jmpairment of financial assets carried at amortised cost. The Group recognises an allowance for
expected credit losses (ECLs) for all debt instruments at amortised cost. ECLs are based on the difference
between the contractual cash flows due in accordance with the contract and all the cash flows that the
Group expects to receive, discounted at an approximation of the original effective interest rate. The
expected cash flows will include cash flows from the sale of collateral held or other credit enhancements
that are integral to the contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase
in credit risk since initial recognition, ECLs are provided for credit losses that result from default events that
are possible within the next 12-months (a 12-month ECL). For those credit exposures for which there has
been a significant increase in credit risk since initial recognition, a loss allowance is required for credit
losses expected over the remaining life of the exposure, irrespective of the timing of the default (a lifetime
ECL). The Group provides 12-months ECLs for cash and bank balances.

For collectively assessed trade receivables the Group applies a simplified approach in calculating ECLs.
Therefore, the Group does not track changes in credit risk, but instead recognises a loss allowance based
on lifetime ECLs at each reporting date. The Group has established a provision matrix that is based on its
historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the
economic environment. Collectively are assessed trade receivables from sale of gas.

For individually assessed trade receivables the Group estimates risk parameters of marginal probability of
default parameter, exposure at default parameter and loss given default parameter. When the
benchmarking approach is not possible to apply the Group uses collective assessment risk parameters to
calculate expected losses. One of the key inputs for the purpose of application of benchmarking approach
is obtain external ratings or benchmark of external ratings using the financial ratio analysis of the
counterparty. The Group investigates availability of external ratings through the open sources including
International Rating Agencies websites: Moody’s, Fitch and S&Ps. When the external rating is not available,
the Group obtains financial statements of the counterparty determines benchmark rating based on financial
ratios using the Moody’s financial ratios study.

The management have concluded that it would require cost and effort to determine the credit risk of each
loan on their respective dates of initial recognition. The Group defined full lifetime ECL, i.e. lifetime ECL
that result from all possible default events over the life of the financial instrument, (referred to as Stage 2
and Stage 3). Issued loans are allocated to stage 2. For approach of PD estimations, the Group uses
historical PDs produced by the rating agencies. The Group calculates ECL amount on other receivables
using the loss rates determined by applying the expert judgment. Application of expert judgment was
assumed as reasonable due to inexistence of historical information that would allow producing provision
matrix. Impairment rates are multiplied on the respective receivables balance for the period that calculates
the amount, which is considered to be non-recoverable.

In all cases, the Group considers that there has been a significant increase in credit risk when contractual
payments are more than 30 days past due.

The Group considers a financial asset in default when contractual payment are 90 days past due. However,
in certain cases, the Group may also consider a financial asset to be in default when internal or external
information indicates that the Group is unlikely to receive the outstanding contractual amounts in full before
taking into account any credit enhancements held by the Group.

Uncollectible assets are written off against the related impairment loss provision after all the necessary
procedures to recover the asset have been completed and the amount of the loss has been determined.
Subsequent recoveries of amounts previously written off are credited to impairment loss account within the
profit or loss for the year.

Cash and cash equivalents. Cash and cash equivalents comprise cash in hand and cash deposited in
banks due on demand or with original maturities of less than three months. Cash and cash equivalents are
carried at amortised cost using the effective interest method.

Financial liabilities. The Group’s financial liabilities include trade and other payables and borrowings.

13
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Trade and other payables. Trade and other payables are initially measured at fair value, and are
subsequently measured at amortised cost, using the effective interest rate method. Trade payables are
stated inclusive of value added tax.

Borrowings. Borrowings are recognised initially at their fair values less transaction costs incurred. Fair
value is determined using the prevailing market rate of interest for a similar instrument. Subsequent to initial
recognition, borrowings are carried at amortised cost using the effective interest method, with any difference
between the amount at initial recognition and redemption amount being recognised in profit or loss as an
interest expense over the period of the borrowings.

Prepayments. Prepayments are carried at cost less provision for impairment. A prepayment is classified
as non-current when the goods or services relating to the prepayment are expected to be obtained after
one year, or when the prepayment relates to an asset which will itself be classified as non-current upon
initial recognition. Prepayments to acquire assets are transferred to the carrying amount of the asset once
the Group has obtained control of the asset and it is probable that future economic benefits associated with
the asset will flow to the Group. Other prepayments are written off to profit or loss when the goods or
services relating to the prepayments are received. If there is an indication that the assets, goods or services
relating to a prepayment will not be received, the carrying value of the prepayment is written down
accordingly and a corresponding impairment loss is recognised in profit or loss for the year.

Charter capital. The amount of authorised charter capital is defined by the Company’s charter. The
changes in the Company’s charter shall be made only based on the decision of the Company’s owner. The
authorised capital is recognised as charter capital in the equity of the Company to the extent that it was
contributed by the owner to the Company.

Dividends. Dividends are recorded as a liability and deducted from equity in the period in which they are
declared and approved. Any dividends declared after the reporting period and before the consolidated
financial statements are authorised for issue are disclosed in the subsequent events note.

Provisions for liabilities and charges. Provisions for liabilities and charges are non-financial liabilities of
uncertain timing or amount. They are accrued when the Group has a present legal or constructive obligation
as a result of past events, it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation, and a reliable estimate of the amount of the obligation ean be made. If the
effect is material, provisions are determined by discounting the expected future cash flows at a pre-tax rate
that reflects current market assessments of the time value of money and, where appropriate, the risks
specific to the liability.

Revenue recognition. Revenues from the sale of gas and electricity are recognised on the basis of
metered delivery to and/or usage by customers.

Revenues from the sales of electricity are recognised on the bases of the metered volume of sold electricity
and is calculated in accordance with the enacted tariffs, set by National Energy and Water Supply
Regulatory Commission. Revenue from the sales of electricity in determined monthly, based on acceptance
act. Guaranteed capacity fee for Tbilsresi thermal power plant is recognised based on the number of days
the plant is available to supply electricity at its installed capacity. Daily availability tariff is set by Georgian
National Energy and Water Supply Regulatory Commission.

Sales are shown net of VAT, net of discounts and returns.

Revenues are measured at the fair value of the consideration received or receivable. When the fair value
of goods received in a barter transaction cannot be measured reliably, the revenue is measured at the fair
value of the goods or service given up.

The Group recognizes performance obligation for sale of gas at a point in time, because there is only one
performance obligation.

The Group transfers control over time and therefore satisfies a performance obligation over time, revenue
from providing services is recognised in the accounting period in which the services are rendered. Services
are provided on a continuous basis, based on output method (produced electricity).

Trade receivables are generally with 30-day term related to all revenues, except revenue from export.

14
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Export sales terms consider the advance payments in the beginning of each week. The final invoices are
issued based on the final comparison act between the parties at the end of each month and the outstanding
receivable is paid within 10-20 days.

Operating lease. Where the Group is a lessor in a lease which does not transfers substantially all the risks
and rewards incidental to ownership to the lessee (i.e. operating lease), lease payments from operating
leases are recognised as revenue and are spread on a straight-line basis over the lease term. The lessor
recognized a monthly rental income which is calculated as average of lease payments between the lease
term. Modification of a lease is accounted for by the lessor as a new lease from the effective date of the
modification, considering any prepaid or accrued lease payments relating to the original lease as part of
the lease payments for the new lease.

Finance income and expenses. Finance income and expenses comprise interest expense on borrowings,
interest income on loans issued, interest accrued on bank deposits and foreign exchange gains and losses
that relate to borrowings and cash and cash equivalents.

Employee benefits. Wages, salaries, paid annual leave, sick leave, bonuses and non-monetary benefits
are accrued in the year in which the associated services are rendered by the employees of the Group. The
Group has no legal or constructive obligation to make pension or similar benefit payments. Starting from 1
January 2019 the Group will have legal obligation to make pension amounting to 2% of employees gross
salaries and benefits.

Offsetting. Financial assets and liabilities are offset and the net amount reported in the consolidated
statement of financial position only when there is a legally enforceable right to offset the recognised
amounts, and there is an intention to either settle on a net basis, or to realise the asset and settle the liability
simultaneously.

Leases. The Group assesses whether a contract is or contains a lease, at inception of the contract. The
Group recognizes a right-of-use asset and a corresponding lease liability with respect to all lease
arrangements in which it is the lessee, except for short-term leases (defined as leases with a lease term of
12 months or less) and leases of low value assets (such as tablets and personal computers small items of
office furniture and telephones). For these leases, the Group recognizes the lease payments as an
operating expense on a straight-line basis over the term of the lease unless another systematic basis is
more representative of the time pattern in which economic benefits from the leased assets are consumed.

Liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include the
net present value of the fixed payments (including in-substance fixed payments), less any lease incentives
receivable.

The lease payments are discounted using the interest rate implicit in the lease. [f that rate cannot be readily
determined, which is generally the case for leases of the Group, the Groups’s incremental borrowing rate
is used, being the rate that the Group would have to pay to borrow the funds necessary to obtain an asset
of similar value to the right-of-use asset in a similar economic environment with similar terms, collateral and
conditions.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the
lease liability (using the effective interest method) and by reducing the carrying amount to reflect the lease
payments made.

The lease liability is presented as a separate line in the consolidated statement of financial position.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the
lease liability (using the effective interest method) and by reducing the carrying amount to reflect the lease
payments made. The Group remeasures the lease liability (and makes a corresponding adjustment to the
related right-of-use asset) whenever:

o The lease term has changed or there is a significant event or change in circumstances resulting in a

change in the assessment of exercise of a purchase option, in which case the lease liability is
remeasured by discounting the revised lease payments using a revised discount rate.
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o The lease payments change due to changes in an index or rate or a change in expected payment
under a guaranteed residual value, in which cases the lease liability is remeasured by discounting the
revised lease payments using an unchanged discount rate (unless the lease payments change is due
to a change in a floating interest rate, in which case a revised discount rate is used).

e A lease contract is modified and the lease modification is not accounted for as a separate lease, in
which case the lease liability is remeasured based on the lease term of the modified lease by
discounting the revised lease payments using a revised discount rate at the effective date of the
modification.

Payments associated with short-term leases of equipment and vehicles and all leases of low-value assets
are recognised on a straight-line basis as an expense in profit or loss. Short-term leases are leases with a
lease term of 12 months or less.

Finance lease receivables. Where the Group is a lessor in a lease which transfers substantially all the
risks and rewards incidental to ownership to the lessee, the assets leased out are presented as a finance
lease receivable at amount equal to the net investment in the lease. At the commencement date
measurement of the net investment in the lease comprises the following lease payments:

e fixed payments (including in-substance fixed payments), less any lease incentives payable,

¢ variable lease payment that are based on an index or a rate, initially measured using the index or rate
as at the commencement date,

e amounts expected to be receivable by the Group under residual value guarantees,
e the exercise price of a purchase option if the lessee is reasonably certain to exercise that option, and

e payments of penalties for terminating the lease, if the lease term reflects the lessee exercising that
option.

Finance lease receivables are initially recognised at commencement (when the lease term begins), using
a discount rate implicit in the lease to measure net investment in the lease.

i

The difference between the gross receivable and the present value represents unearned finance income.
This income is recognised over the term of the lease using the net investment method'(before tax), which
reflects a constant periodic rate of return. Incremental costs directly attributable to negotiating and arranging
the lease are included in the initial measurement of the finance lease receivable and reduce the amount of
income recognised over the lease term. Finance income from leases is recorded within finance Income in
profit or loss for the year.

The ECL is recognised through an allowance account to write down the receivables’ net carrying amount
to the present value of expected cash flows discounted at the interest rates implicit in the finance leases.
The estimated future cash flow reflects the cash flows that may result from obtaining and selling the assets
subject to the lease.

4. Critical Accounting Estimates and Judgements in Applying Accounting Policies

The Group makes estimates and assumptions that affect the amounts recognised in the consolidated
financial statements and the carrying amounts of assets and liabilities within the next financial year.
Estimates and judgements are continually evaluated and are based on management's experience and
other factors, including expectations of future events that are believed to be reasonable under the
circumstances.

Management also makes certain judgements, apart from those involving estimations, in the process of
applying the accounting policies. Judgements that have the most significant effect on the amounts
recognised in the consolidated financial statements and estimates that can cause a significant adjustment
to the carrying amount of assets and liabilities within the next financial year includes:

Initial recognition of related party transactions. In the normal course of business, the Group enters into
transactions with its related parties. IFRS 9 requires initial recognition of financial instruments based on
their fair values. Judgement is applied in determining if transactions are priced at market or non-market
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4. critical Accounting Estimates and Judgements in Applying Accounting Policies (Continued)

interest rates, where there is no active market for such transactions. The basis for judgement is pricing for
similar types of transactions with unrelated parties and effective interest rate analysis. Terms and conditions
of related party balances are disclosed in Note 29.

Consolidation of subsidiaries. Group’s management applied judgements in respect with the entities
where the Group has 50% shareholdings (refer to Note 1). The Group has the power to appoint and remove
directors and has the power to direct the relevant financial and operational activities as the management
member of the Company is also director of these entities. Therefore, management concluded that the Group
effectively controls these entities. Therefore, the Group fully consolidated such entities in these
consolidated financial statements.

Valuation of collateralised assets. The fair value of certain land plots and non-specialized assets such
as buildings and premises, collateralized for assigned loans (refer to Note 13) has been determined using
market approach while specialized assets have been valued using cost approach with liquidation/salvage
value, as economic obsolescence of the specialized assets amounted to 100%. The fair value of the asset
is affected by the estimates and assumptions related to market values of collateralized assets, such as:
technical condition, functional purpose and location. Changes in these assumptions could have a material
impact to the fair value of the asset. As at 31 December 2024 the fair value of the collateralized assets was
GEL 5,514 thousand (31 December 2023: GEL 5,939 thousand).

Useful lives of property, plant and equipment. The estimation of the useful lives of items of property,
plant and equipment is a matter of judgment based on the experience with similar assets. The future
economic benefits embodied in the assets are consumed principally through use. However, other factors,
such as technical or commercial obsolescence and wear and tear, often result in the diminution of the
economic benefits embodied in the assets. Management assesses the remaining useful lives in accordance
with the current technical conditions of the assets and estimated period during which the assets are
expected to earn benefits for the Group. The following primary factors are considered: (a) expected usage
of the assets; (b) expected physical wear and tear, which depends on operational factors and maintenance
programme; and (c) technical or commercial obsolescence arising from changes in market conditions.

Change in useful lives of property, plant and equipment. During the year ended 31:December 2024,
the Group reviewed the estimated useful lives of its property, plant and equipment based on current
technical condition and future usage expectations. As a result of this review, the estimated useful lives of
machinery and equipment with a total cost of GEL 19,882 thousand were revised and extended it up five
years.

Valuation of investment properties. Investment properties are stated at, fair value based on reports
prepared by an independent appraiser at the end of each reporting period.

Market approach can be used for the developed markets with similar properties in it. This approach is not
used in the less developed markets, as well as if the object is specialized or has special economic benefits
and meaning, which does not reflect general market conditions, which direct sales comparison approach is
used inappropriately.

In preparing the valuation reports on the Group's investment property, the external appraisers excluded
distressed sales when considering comparable sales prices. For each piece of investment property, three
or more market comparatives were identified. As comparatives were somewhat different from the appraised
properties, the quoted prices of the comparatives were further adjusted based on the differences in their -
location, condition, size, accessibility, age and expected discounts to be achieved through negotiations with
the vendors. Comparative prices per square meter so determined were then multiplied by the area of the
valued property to arrive at the appraised value of the investment property. Taking into consideration the
fact, that part of the assets is specialized property, the Valuer has considered necessary to determine the
value of assets using the cost approach.

Income approach enough adequately determines the market value of the commercial facilities with the
ability to generate cash flows independently. In this case the income approach had been used for
determining economic obsolescence of the cash generating units.

ted replacement costs,

The value of all specialized operating assets, which is computed using the deprecia _
f the value using the

for the determination of possible obsolesce, requires additional determination o
economic obsolescence determination on the assets.
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4. critical Accounting Estimates and Judgements in Applying Accounting Policies (Continued)

in case of income capitalisation approach, in particular, the discounted cash flow analysis the external
appraisers carefully considered assumptions used in cash flows and weighted average cost of capital.

Management has reviewed the appraiser's approach to the selection of the comparative properties,
assumptions underlying the adjustments to quoted market prices, cash flows, weighted average cost of
capital and confirmed that the approach adopted and conclusions reached were reasonable in the
circumstances.

Leases extension and termination options. Determination whether lease is a short term or long term
sometimes is a matter of management judgment based on experience with similar agreements and lessors.

Extension and termination options are included in leases across the Group. These are used to maximise
operational flexibility in terms of managing the assets used in the Group’s operations. In determining the
lease term, management considers all facts and circumstances that create an economic incentive to
exercise an extension option, or not exercise a termination option. Extension options or periods after
termination options are only included in the lease term if the lease is reasonably certain to be extended or
not terminated.

Discount rates used for determination of lease liabilities. The Group uses borrowing rate based on
market rate as a base for calculation of the discount rate due to the fact that the interest rate implicit in the
lease cannot be readily determined.

Classification of operational and finance leases. Significant judgement is required to determine if
substantially all the significant risks and rewards of ownership of leased assets where the Group is a lessor
are transferred to counterparty. In particular, which risks and rewards are the most significant and what
constitutes substantially all risks and rewards. The Company considers the lease terms, including the risks
and rewards during the lease, as well as specification of the leased assets, to determine if the lease is
operating or finance. The Company considered that the most risks and rewards are transferred to lessee
for leased items, except for land and building and respectively classified as finance lease. Accordingly, the
lease of land and buildings, for which no significant risks and rewards are transferred to lessee, are
classified as operating lease.

The allocation of lease payments between the finance and operating lease is made in broportion to the
relative fair value of the leasehold interest. Leasehold interest is identified in consideration of residual
interest of the leased items after the lease term, at the inception of the lease.

Expected credit loss. The Group creates expected credit loss to account for estimated losses resulting
from the inability of customers to make the required payments or suppliers to deliver agreed products or
service. The Group disaggregates counterparties into four categories, being government regulated entities,
government owned entities, related parties and other. When evaluating the adequacy of an expected credit
loss, management bases its estimate on current overall economic conditions, ageing of the receivables and
prepayments balances, historical write-off experience, customer and supplier creditworthiness and
changes in payment terms, credit ratings of the companies where applicable.

Counterparties’ creditworthiness is assessed by estimating PD and LGD. LGD is determined by estimating
the potential solvency under various forward-looking economic scenarios, by assessing of the possible
coverage that would be provided for the outstanding balance for the period. For individually assessed
financial assets for PD the Group investigates the availability of external ratings through the open sources
including International Rating Agency’s website. Additionally, the Group obtains financial statements of the
counterparty and determines benchmark rating based on financial ratios. Changes in the economy, industry
or specific customer and supplier conditions may require adjustments to the expected credit loss.

Inventory valuation. The Group's management applies the professional judgement in reviewing the
recoverable value of inventories. The Group evaluates its inventory at each reporting date for obsolescence
and damage and adjusts the carrying amount to the lower of cost or net realizable value. This evaluation
involves the analyses of the purpose for which the inventory is held during the ordinary course of business,
estimating the net realizable value and potential obsolescence of inventory items, including physical
damage. As of 31 December 2024, the inventories are intended to be used in the Group’s operations, for
current or capital expenditures or will be sold to third parties and carrying values are fully recoverable.

Share exchanges. The Group obtained the additional interest in the associates as a result of share
exchange transaction. For the details of share exchange transaction refer to the Note 12. The Company
exercised the significant judgement to identify the classification and measurement of the additional interest
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4. Critical Accounting Estimates and Judgements in Applying Accounting Policies (Continued)

in GAMA+ LLC and Misaktsieli 2001 LLC. The Management believes that no legal or factual control is
exercised over the entity, but continues to have a significant influence, accordingly Gama + LLC and
Misaktsieli 2001 LLC is considered still as an associate after the acquisition of additional 25% interest.
Acquisition of additional 25% and 25% interest in Gama + LLC and Misaktsieli 2001 LLC, respectively, are
a step acquisition, where the Group is increasing stakes in an existing associate and continuing to have
the significant influence. In order to determine the cost of the additional investment, the Group considered

the substance of the share exchange transactions, which has a commercial substance and was made
between the knowledgeable independent parties and determined the fair value of consideration paid for
additional interest based on the fair value of the obtained interest. To determine the carrying value of
additional 25% interest in Gama+ LLC and 25% interest in LLC Misaktsieli 2001 at the date of share
exchange transaction, the Group engaged an independent appraiser to estimate the fair value of additional
shares in Gama+ LLC and Misaktsieli 2001 LLC. In preparing the valuation report, the external appraisers
applied Income capitalization approach, in particular, the discounted cash flow analysis.

5. Application of New and Revised International Financial Reporting Standards (IFRS)

The following new standards and the amendments became effective from 1 January 2024:

Amendments to IFRS 16 Leases: Lease Liability in a Sale and Leaseback (issued on 22 September 2022
and effective for annual periods beginning on or after 1 January 2024).

Classification of liabilities as current or non-current — Amendments to IAS 1 (originally issued on 23 January
2020 and subsequently amended on 1§ July 2020 and 31 October 2022, ultimately effective for annual
periods beginning on or after 1 January 2024).

Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures: Supplier
Finance Arrangements (Issued on 25 May 2023).

The application of the amendments had no significant impact on the Group’s consolidated financial
statements. o

6. New Accounting Pronouncements

Certain new standards and interpretations have been issued that are mandatory for the annual periods
beginning on or after 1 January 2025 or later, and which the Group has not early adopted.

Amendments to IAS 21 Lack of Exchangeability (Issued on 15 August 2023 and effective for annual periods
beginning on or after 1 January 2025).

Amendments to the Classification and Measurement of Financial Instruments - Amendments to IFRS 9 and
IFRS 7 (issued on 30 May 2024 and effective for annual periods beginning on or after 1 January 2026).

IFRS 18 Presentation and Disclosure in Financial Statements (Issued on 9 April 2024 and effective for
annual periods beginning on or after 1 January 2027).

IFRS 19 Subsidiaries without Public Accountability: Disclosures (Issued on 9 May 2024 and effective for
annual periods beginning on or after 1 January 2027).

IFRS 14, Regulatory Deferral Accounts (issued on 30 January 2014 and effective for annual periods
beginning on or after 1 January 2016).

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture — Amendments to
IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual periods beginning on or after
a date lo be determined by the IASB).

Annual Improvements to IFRS Accounting Standards (Issued in July 2024 and effective from 1 January
2026).

Contracts Referencing Nature-dependent Electricity Amendments to IFRS 9 and IFRS 7 (Issued on 18
December 2024 and effective from 1 January 2026).

The Group does not expect material impact of the amendments on its consolidated financial statements.
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7. property, Plant and Equipment

Land, Hydro- Gas Machinery Motor Fixtures Total
In thousands of Georgian buildings and technical pipe- and vehicles and
Lari constructions  structures lines equipment fittings
Cost
At 1 January 2023 175,132 30,599 949 62,080 3,577 2,469 274,806
Additions 1,002 367 - 1,631 377 259 3,636
Disposals (1,206) - (182) (2,340) (45) (6580) (4,353)
Transfers to investment
property (Note 8) (12,953) - - - - - (12,953)
At 31 December 2023 161,975 30,966 767 61,371 3,909 2,148 261,136
Additions 103 118 - 1,941 457 493 3,112
Disposals (12) - - (201) (31) (169) (413)
Transfers from finance
lease receivable (Note 9) - - 58 48 7 2 115
At 31 December 2024 162,066 31,084 825 63,159 4,341 2,475 263,950
Accumulated
depreciation
At 1 January 2023 131,074 10,128 845 38,522 2,565 2,109 185,243
Depreciation expense 868 642 7 3,813 216 . 133 5,679
Disposals (326) - (129) (1,694) (44) (651) (2,744)
Transfers to investment
property (Note 8) (1,882) - - - - - (1,882)
At 31 December 2023 129,734 10,770 723 40,641 « 2,737 1,691 186,296
Depreciation expense 689 637 8 2,838 225 173 4,570
Disposals (4) - - (178) (31) (129) (342)
At 31 December 2024 130,419 11,407 731 43,301 2,931 1,735 190,524
Carrying amount
At 31 December 2023 32,241 20,196 44 20,730 1,172 457 74,840
At 31 December 2024 31,647 19,677 94 19,858 1,410 740 73,426

During 2024 the Company reassessed the useful life of machinery and equipment with a total cost of GEL
19,882 thousand and extended it by five years.

2024 additions to Machinery and equipment are mainly related to hydro power plants located in Racha,
Georgia and Kakheti, Georgia with carrying amount of GEL 569 thousand and GEL 176 thousand,
respectively and to thermal power plants located in Gardabani, Georgia with carrying amount of GEL 223

thousand.

2024 additions to Hydro-technical structures mostly relates to capital expenditures of hydro power plant
located in Kakhareti, Georgia with total carrying amount of GEL 118 thousand.
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7; property, Plant and Equipment (Continued)

In 2023 the Company transferred land and office building to Investment property and sold related Machinery

and Equipment, and fixtures and fittings. For details refer to Note 8.

In 2023, during insolvency proceedings against subsidiaries and according to the decision of the bankruptcy
manager and the court, the Company purchased the Land and buildings of subsidiary companies and as
result the Group changed classification of related property to investment property.

As of 31 December 2024, the property, plant and equipment items with a carrying value of GEL 64,099
thousand (31 December 2023: GEL 73,451 thousand) were pledged as collateral for borrowings issued
from the financial institutions (refer to Note 28).

As of 31 December 2024, lands with a carrying value of GEL 5,434 thousand (31 December 2023: GEL
5,434 thousand) has servitude restriction from JSC Georgian State Electrosystem (GSE).

As of 31 December 2024 and 31 December 2023 fully depreciated assets amounted to GEL 13,598
thousand and GEL 8,688 thousand, respectively.

8. Investment Properties

Movements in the carrying amounts of the Group’s investments properties were as follows:

Land Buildings and Total
In thousands of Georgian Lari constructions
Investment properties at fair value
At 1 January 2023 26,380 4,190 30,570
Transfer from owner occupied premises 10,065 12,921 22,986
Fair value gains/(losses), net 2,163 (606) 1,557
Disposal of investment property (9,992) (12,588) (22,580)
At 31 December 2023 28,616 3,917 . 32,533
Additions - 116 116
Fair value gains/(losses), net 1,157 X (18) 1,139
At 31 December 2024 29,772 4,016 33,788

In 2024, additions to Buildings and constructions with amount of GEL 116 thousand is related to capital
expenditures on building located on Kostava Str. Thilisi.

On 1 November 2023, the Group signed a lease agreement with a third party, according to which the Group
leased out one of its land and office buildings with a carrying amount of GEL 10,833 thousand. As a result,
the leased-out properties were reclassified to investment properties and their fair value have been
estimated to be GEL 22,580 thousand based on the valuation carried out by external independent appraiser
— Cushman & Wakefield LLC. Revaluation gain of GEL 11,748 thousand was recognised in Other

comprehensive income.

On 29 December 2023, the Group sold above mentioned leased out land and office building to the entity
under common control for the cash consideration of GEL 10,800 thousand and recorded respective Ioss_ of
GEL 11,781 thousand directly in the Group’s retained earnings. As a result, the respective revaluation
surplus of GEL 11,748 thousand was transferred to the Group’s retained earnings.

In 2023, Transfer from owner occupied premises also includes lands and buildings with amount of GEL 407
thousand related to insolvency proceedings against subsidiaries, according to the decision _of the
bankruptcy manager and the court, GIEC purchased the Land and buildings of subsidiary Companies and
as result Group changed classification of related property to investment property.
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4 investment Properties (Continued)
on 25 January 2022, the Group signed a long-term lease agreement with a third party not related to the
Group, according to which from 1 March 2022 the Group leased 15 gas and mobile stations. As a result,
jand and buildings, with a carrying amount of GEL 7,570 thousand were reclassified to Investment Property
from 1 March 2022 (Note 7). Lease agreement contains two components of consideration: fixed payments
and variable payments from the third year of the contact and afterwards. The Company will receive agreed
amount per litter of fuel (diesel, gasoline) as variable lease payments, sold by the lessee through the leased
properties. Per Agreement the lessee is obliged to organize and put into operation petrol stations at the
15 existing stations and set up several shops, parallel to the continuous operation of the existing gas
stations, transferred by the lessor with its own cost, within 24 months after receiving the relevant permits.
The lessee is obliged to obtain the necessary permit(s) and implement all relevant actions within 6 (six)
months after signing the contract.

The fair value of the Group’s investment property, specifically Gas stations and lands as at 31 December
2024 was determined to be GEL 26,831 thousand (31 December 2023: GEL 25,851 thousand). As a result,
in 2024 and 2023, the Group recognized fair value gain GEL 980 thousand and GEL 1,638 thousand in the
statement of profit and loss, respectively.

Fair value of land and buildings (non-specialized building—commercial space) at Kostava Str., Thilisi of GEL
6,245 thousand (31 December 2023: GEL 5,970 thousand) were estimated by independent valuator Moore
abc LLC using income approach method.

As at 31 December 2024, the Group had not pledged any investment property as collateral for borrowings
from financial institutions (2023: GEL 14,354 thousand).

The appraisers have appropriate qualification and recent experience in the valuation of properties in the
relevant locations.

As of 31 December 2024 and 2023, Neogaz LLC's investment properties with a carrying values of GEL
6,895 thousand and GEL 7,165 thousand respectively accounted by Neogaz LLC, have restraint on
alienation and mortgage due to this lawsuit (Note 28).

Fair Value 31 December 31 December
In thousands of Georgian Lari Hierarchy 2024 2023
Land and buildings Level 2 33,788 32,533
Investment properties at fair value - 33,788 32,533

Where the Group is the lessor, the future minimum lease payments receivable under operating leases of
investment properties are as follows:

31 December 31 December

In thousands of Georgian Lari 2024 2023
1 year 1,520 1,668
2 year 1,520 1,668
3 year 1,520 1,668
4 year 1,520 1,668
5 year 1,520 1,668
Later than 5 years 3,293 5,283
Total undiscounted operating lease payments receivable at 31 December 10,893 13,623
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9 Finance Lease Receivables

Gross investment in finance lease and finance lease receivable are as follows:

31 December 31 December

In thousands of Georgian Lari 2024 2023
Gross investment in finance lease 4,031 5,218
Unearned finance income (2,623) (3,600)
Finance lease receivable, Gross 1,408 1,618

Less: Credit loss allowance - -

Finance lease receivable 1,408 1,618

The maturity analysis of the finance lease fixed payments receivable is as follows:

31 December 31 December

In thousands of Georgian Lari 2024 2023
1 year 563 656
2 year 563 636
3 year 563 636
4 year 563 636
5 year 563 636
Later than 5 years 1,217 2,018
Total undiscounted finance lease payments receivable at 31 December 4,032 5,218
Unearned finance income (2,624) (3,600)
Finance lease receivable at 31 December 1,408 1,618

As a result of change in business model in 2022 (Note 8), the Group derecognized its machinery and
equipment and Right-of-use assets amounted to GEL 2,328 thousand and GEL 212 thousand at the
commencement of the lease. The respective finance lease receivable amounted to GEL 2,826 thousand
was recognized as of 1 March 2022.

During 2024 and 2023, the Group recognized interest income in the amount of GEL 977 and GEL 685
thousand from finance lease, respectively (Note 25). Lease term for the equipment is 10 years.

As at 31 December 2024 the Group allocates finance lease receivables under Stage 2, based on individual
assessment, for the purposes of identifying expected credit loss under IFRS 9. Management estimates that
ECL is immaterial at reporting date.

10. Right of Use Assets and Lease Liabilities

On 15 January 2024 the Company entered into lease agreement, with monthly fixed payments, with related
party in order to obtain office premises. Modification in lease in 2024 relates to increases of monthly fixed
payments due to the increase of rented office space.

Interest expense included in finance costs of 2024 was GEL 246 thousand (2023: GEL 61 thousand).
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In thousands of Georgian Lari Land & Building  Office Premises Total
Cost

As at 1 January 2023 1,886 - 1,886
Additions 39 - 39
Disposals (345) - (345)
Modification Effect 160 - 160
As at 31 December 2023 1,740 - 1,740
Additions - 2,462 2,462
Disposals (1) - (1)
Modification (159) 108 (51)
As at 31 December 2024 1,580 2,570 4,150
Accumulated depreciation

As at 1 January 2023 1,396 - 1,396
Charge for the year 126 - 126
As at 31 December 2023 1,522 - 1,522
Charge for the year 48 533 580
As at 31 December 2024 1,571 533 2,102
Net carrying amount

As at 31 December 2023 218 - 218
As at 31 December 2024 10 2,038 2,048

The Company recognised lease liabilities as follows:

In thousands of Georgian Lari

31 December 2024

31 December 2023

Short-term lease liabilities 554 87
Long-term lease liabilities 2,039 403
Total lease liabilities 2,594 490
Below are the carrying amounts of lease liabilities and the movements during the period:

In thousands of Georgian Lari 2024 2023
As at 1 January 487 642
Cash flows

Repayment of interest expense (246) (61)
Repayment of lease liabilities (498) (125)
Non-cash changes

Recognition of lease liabilities (Additions) 2,462 206
Derecognition of lease liabilities (Disposals) (62) (367)
Interest expense on lease liabilities 246 64
Foreign exchange loss/(gain) 96 (29)
Modification of the leases 108 160
As at 31 December 2,594 490
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A

he following are the amounts recognised in profit or loss:

In thousands of Georgian Lari 2024 2023
Depreciation expense on right-of-use assets (570) (145)
Interest expense on lease liabilities (246) (61)
Foreign exchange rate effect (96) 29
Total expense (912) (177)

The maturity analysis of lease liabilities for the year ended 31 December 2024 as follows:

31 December 2024 Future
Amounts payable under finance charges

In thousands of Georgian Lari finance leases
Year 1 555 250
Year 2 605 214
Year 3 656 162
Year 4 571 106
Year 5 46 46
Onwards 161 53
Total lease liability 2,593 831

The maturity analysis of lease liabilities for the year ended 31 December 2023 as follows:

31 December 2023 Future
Amounts payable under finance charges

In thousands of Georgian Lari finance leases
Year 1 84 49
Year 2 40 44
Year 3 42 39
Year 4 42 34
Year 5 47 29
Onwards 235 58
Total lease liability 490 253

11. Other Non-current Assets

Other non-current assets include the equipment’s of subsidiary C Power LLC related to the construction of
coal thermal power plant with a capacity of 150 — 300 MW in Gardabani municipality, which is currently
terminated. Those assets are carried at liquidation and scrap values using market approach. The
termination of the project caused impairment of construction in progress assets in the amount of GEL
120,072 thousand and reclassification of the assets from construction in progress to other non-current
assets in 2019.

As of 31 December 2024, fair value of other non-current assets of C Power LLC was determined to be GEL
964 thousand (2023: GEL 24,719 thousand) based on the valuation carried out by external independent
appraiser — BDO Consulting LLC. Significant fall in fair value was caused by unfavorable changes in
regional market conditions that resulted in the impairment of non-current assets with amount of GEL 23,755
thousand which was recognized in profit and loss statement (Note 23).
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12 Investments in Associate

The Group’s principal associates is registered in Georgia and was as follows:

In thousands of Georgian Lari 31 December 2024 31 December 2023

Carrying Ownership Carrying Ownership
Name Nature of business value share value share
Gama +LLC Gas retail sales 2,530 50% 2,920 50%
Misakcieli 2001 LLC Gas retail sales 52 50% 152 50%
Avchala Autogas LLC Gas retail sales - 40% - 40%
Total investment 2,583 3,072

The table below summarises the movements in the carrying amount of the Group’s investment in
associates:

In thousands of Georgian Lari 2024 2023
At 1 January 3,072 801
Acquisition of associates - 2,697
Disposal of associates - (544)
Share of results of associates 368 884
Dividends received from associates (857) (766)
At 31 December 2,583 3,072

On 27 April 2023, according to the agreement signed between Neogaz LLC and Gazinvest LLC, Neogaz
LLC transferred 50% shareholdings in its subsidiaries: |bergaz LLC and Delta-P LLC and 30%
shareholdings in its associates: Tsnori Gas Station LLC and Air Company LLC to Gasinvest LLC. On the
same date, the Group and the private individual, 100% owner of Gazinvest LLC, signed an agreement on
transfer of 25% shareholding in Gama + LLC to GIEC. On the same date, Neogaz LLC and the private
individual (close family member to the 100% owner of Gazinvest LLC) signed an agreement on transfer of
25% shareholding in Misaktsieli 2001 LLC to Neogaz LLC. Based on these agreements the Group became
shareholder of 50% in Gama + LLC and Misaktsieli 2001 LLC. These transactions were considered as
arm’s length share exchange transactions between the parties.

As a result of share exchange between the parties, the Group’s shareholding in Gama + LLC and Misaktsieli
2001 increased from 25% and 25% to 50% respectively and was considered as step acquisition of the
investment is associate, without remeasurement of previously held interest. The additional interest acquired
in associate Gama + LLC and Misaktsieli 2001 LLC were recognized at fair value of consideration paid,
which was estimated based on the fair value of additional shares obtained in Gama + LLC and Misaktsieli
2001 LLC, estimated by the independent valuator and determined to be GEL 2,697 thousand. The net result
between the carrying values of the disposed investments in subsidiaries and associates and the fair value
of the acquired additional shares in Gama+ LLC and Misaktseli 2001 LLC are recognised in profit or loss,
in Other Income with amount of GEL 1,446 thousand at the date of share exchange.
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13 Loans Issued

In thousands of Georgian Lari Interest rate 31 December 2024 31 December 2023
Current

Loans issued to related parties 6.80% -15.00% 37,876 51,779

5.50% -9.2% +
6m LIBOR -

Loans issued to non-related parties 20.00% 9,384 9,368
Total gross current loans issued 47,260 61,147
Allowance for impairment of current loans (4,759) (4,275)
Total current loans issued, net 42,501 56,872

In December 2024 the Group renegotiated the contractual terms for some related party loans. For IFRS
financial statement purposes these modifications were assessed as significant, which resulted in
derecognition of the carrying value of loans issued by GEL 55,223 thousand and recognition of new financial
assets at their fair value of GEL 36,836 thousand on the date of modification. The impact of GEL 18,389
thousand was recorded directly in equity.

As at 31 December 2024 and 31 December 2023 outstanding interest included in loans issued totalled GEL
14,099 thousand and GEL 15,017 thousand, respectively.

Loans issued mostly consist of related party balances and are stated as current in the consolidated financial
statements based on contractual terms and these terms with related parties may change. Terms and
conditions of related party balances are disclosed in Note 29.

On 30 June 2021, Mtkvary Energy LLC and Georgian International Energy Corporation LLC, subsidiaries
of GIG Energy LLC, signed a loan assignment agreement with JSC TBC Bank on transfer of all the banks
rights to the loan issued to Saknakhshiri LLC (the former subsidiary of GIG Energy LLC, was disposed in
2019 by the GIG Energy LLC) in exchange of a cash consideration.

At the date of transfer the nominal amount of the assigned loan was USD 11,291 thousand (equivalent to
GEL 35,685 thousand), including principal, interest and penalty charges of USD 6,153 thousand (equivalent
to GEL 19,446 thousand), USD 81 thousand (equivalent to GEL 255 thousand) and USD 5,058 thousand
(equivalent to GEL 15,984 thousand), respectively and the Group paid cash consideration of USD 6,233
thousand (equivalent to GEL 19,701 thousand).

The assigned loan was secured by the property of Saknakhshiri LLC. For IFRS financial statement
purposes the nominal value of the assigned loan was remeasured considering the fair value of the
respective collateralize property of Saknakhshiri LLC which was determined at GEL 9,341 thousand by an
independent valuator.

Reconciliation of receivables from financial activities. The table below sets out an analysis of issued
loans. The items of these loans are those that are reported as Investing in the statement of cash flows.
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43. Loans Issued (Continued)

/ In thousands of Georgian Lari 2024 2023
As at 1 January 56,872 55,168
Additions - 1,547
New loans recognised due to modification 36,836 -
Derecognised old loans due to modification (55,223) -
Interest accrued 3,426 3,276
Principal received - (1)
Impairment on issued loans (484) (3,493)
Foreign exchange difference 2,024 (66)
Other movement (950) 441
As at 31 December 42,501 56,872

Fair value of loans issued as at 31 December 2024 and 2023 approximate their carrying values. All of the
interest rates attached to the loans are fixed.

Movement in allowance for impairment for loans issued during the reporting period was as follows:

In thousands of Georgian Lari 2024 2023
Allowance for impairment at 1 January 4,275 1,225
] Allowance for impairment of loans issued 484 3,491
Other movement* - (441)
Allowance for impairment at 31 December 4,759 4,275

*As a result of liquidation process of Neogaz subsidiaries and disposal of GIEC Solution:LLC (Note 23) in

L 2023 the Company has written-off the allowance for related loans in the amount of GEL 441 thousand.
The loans issued are denominated in currencies as follows:
' J In thousands of Georgian Lari 31 December 2024 31 December 2023
Loans issued denominated in: '
A -GEL 11,265 12,151
' -US Dollars 31,105 44,596
! -EUR 131 125

' Total 42,501 56,872

All issued loans mature in less than one year time.

14. Inventories

| In thousands of Georgian Lari 31 December 2024 31 December 2023
¢ Spare parts and consumables 5,125 4,776
Spare parts and consumables for sale 1,279 1,371
Scrap and other materials 436 443
Total inventories 6,840 6,590
[
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' - Trade and Other Receivables

/15.

’ In thousands of Georgian Lari 31 December 2024 31 December 2023
/
Current
Trade receivables 33,051 23,431
Other financial receivables 1 1
Less: impairment allowance (6,230) (1,509)
Total financial assets within trade and other receivables 26,822 21,923
Prepayments 3,625 3,512
Other receivables 15 15
Advances to employees 3 5
Less: impairment allowance (455) (463)
Total trade and other receivables 29,910 24,992

In December 2024 the Group renegotiated the contractual terms for one related party trade receivable. For
IFRS financial statement purposes these modifications were assessed as significant, which resulted in
derecognition of the carrying value of balance by GEL 13,259 thousand and recognition of new financial
assets at their fair value of GEL 11,284 thousand on the date of modification and the impact of GEL 1,974
thousand was recorded directly in equity.

In accordance with the requirements of IFRS 9 Financial Instruments, the credit risk associated with
; outstanding receivables were reassessed as of 31 December 2024. The credit quality of these financial
] assets were reassessed and based on updated credit risk analysis, the lifetime expected credit losses

("ECL") were recalculated to reflect updated estimates of recoverability and the credit standing of the related
) counterparties. In 2024 the lifetime ECL balance was increased by GEL 4,713 thousand, mainly due to
I related party balances, which was recorded directly under Other Expenses, net.

As of 31 December 2024, gross trade receivables of GEL 821 thousand were denominated in USD (31
December 2023: GEL 1,812 thousand) and GEL 84 thousand was denominated in EUR (31 December
ll 2023: 309). All other trade receivables were denominated in Georgian Lari.

None of the trade receivables were subject to any interest or other penalties.

| Provision for impairment of trade and other receivables was determined based on the examination of
customer payment trends, subsequent receipts and settlements and the analysis of expected future cash
flows of each individual significant customer.

! Movements in the allowance for impairment for trade and other receivables are as follows:

[ In thousands of Georgian Lari 2024 2023
' Allowance for impairment at 1 January 1,509 2,311
Allowance for impairment of trade and other receivables 4,827 152
Recovery of allowance against trade and other receivables (106) (166)
Other movement * - (788)
| Allowance for impairment at 31 December 6,230 1,509

*As a result of liquidation process of Neogaz subsidiaries in 2023 the Company has written off the allowance
l for related receivables in the amount of GEL 788 thousand.
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5. Trade and Other Receivables (Continued)
1 N

nalysis by aging of trade and other receivables is as follows:

Not Less than 30to90 91to180 Over 180 Total
31 December 2024 past 30 days days days days
In thousands of Georgian Lari due overdue overdue overdue overdue
Estimated total gross carrying
amount at defauit 14,403 11 196 358 18,084 33,052
Lifetime ECL (51) - (38) (65) (6,076) (6,230)
Not Less than 30t090 91to180 Over 180 Total
31 December 2023 past 30 days days days days
In thousands of Georgian Lari due overdue overdue overdue overdue
Estimated total gross carrying
amount at default 3,478 13,314 300 153 6,187 23,432
Lifetime ECL (26) (12) (44) (2) (1,425) (1,509)

The table below provides a credit risk rating grade disclosures:

31 December 2024

Lifetime ECL Lifetime ECL Total
In thousands of Georgian Lari - not credit - impaired - credit - impaired
Non-overdue (51) - (51)
0-30 past due - - -
30-90 past due (38) - (38)
90-180 past due - (65) (65)
180> past due - (6,076) (6,076)
Total (89) (6,141) (6,230)

31 December 2023

Lifetime ECL Lifetime ECL Total
In thousands of Georgian Lari - not credit - impaired - credit - impaired
Non-overdue (26) - (26)
0-30 past due (12) - (12)
30-90 past due (44) - (44)
90-180 past due - (2) (2)
180> past due - (1,425) (1,425)
Total (82) (1,427) (1,509)

16. Cash and Cash Equivalents

In thousands of Georgian Lari

31 December 2024

31 December 2023

Cash in banks 2,434 8,751
Cash on hand - -
Cash in transit - =
Total cash and cash equivalents 2,434 8,751

Banks with which the Group held cash had the following credit ratings as affirmed t_)y Fitch’s Investor
Services. For foreign subsidiary Georgian Banks which are not rated, parent Bank ratings were used as

per the following table:
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5 cash and Cash Equivalents (Continued)

|n thousands of Georgian Lari 31 December 2024 31 December 2023
_In

/ B+ 14 13

BB 2,420 8,738

Total cash at banks 2,434 8,751

All cash and cash equivalents are classified as current and not impaired. As of 31 December 2024, all cash
and cash equivalents are denominated in GEL. (In 2023, GEL 4,071 thousand equivalent were held in USD
and 1 thousand equivalent was denominated in EUR).

As at 31 December 2022 the restricted cash of USD 3,407 thousand, equivalent to GEL 9,206 thousand,
was reserved according to the agreement between Georgian International Energy Corporation LLC and
JSC TBC bank for the purposes of securing payment for a letter of credit obtained by related party
companies. As a result of the arrangement the Company was a third-party guarantor. The restrictions on
these cash balances were removed in 2023.

f

i
. 17. Borrowings
' Contractual interest 31 December 31 December
rate 2024 2023
In thousands of Georgian Lari {per annum)
i Non-current
Borrowings from non-related parties
Local financial institutions 9.50% 41,182 41,172
l Total non-current borrowings 41,182 41,172
l Current
Borrowings from non-related parties
Local financial institutions 9.50% 26,612 26,574
1 Local legal entities 11.00% - 16.00% 170 70
Borrowings from related parties
Private individuals 15.00%-15.50% 8,043 8,025
‘ Local legal entities 11.00% 11,350 12,543
Total current borrowings 46,175 47,212
f
Total borrowings 87,357 88,384

The estimated fair value of total borrowings approximates to their carrying values.

The Group’s loans and borrowings are denominated in currencies as follows:

Contractual interest 31 December 31 December
In thousands of Georgian Lari rate (per annum) 2024 2023
US Dollars 9.50%-15% 69,775 68,710
Euro 15%-15.5% 4,548 5,538
GEL 11.00%-16.00% 13,034 14,136
Total borrowings 87,357 88,384
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(7 Borrowings (Continued)

s at31 December 2024 and 2023, the outstanding interest included in borrowings amounted to GEL 5,069

& d and GEL 4,163 thousand, respectively.

thousan
In April 2024, an additional amendment to the loan agreements with local financial institutions was signed,
establishing a new fixed annual interest rate of 9.50% for one year, until April 2025. Thereafter, the
borrowings will bear interest at variable rates of 6-month SOFR + 6.20%, 6.70%, 6.15%, or 6.65%,
depending on the respective loan agreements. In April 2025, further amendments to these agreements
were signed, for additional details, please refer to Note 30.

In 2024, the Company received an additional loan of GEL 450 thousand from a related party, bearing a
fixed interest rate of 11.00% and maturing on 31 December 2025. (In 2023: GEL 427 thousand and GEL
426 thousand was received from local financial institutions with interest rate of 6-month Euribor rate +
5.00% and maturity on 8 February 2024 for each loan).

The table below details changes in the Group’s liabilities arising from financing activities, including both
cash and non-cash changes. Liabilities arising from financing activities are those for which cash flows were,
or future cash flows will be, classified in the Group's consolidated statement of cash flows as cash flows
from financing activities.

1 January  Financing Accrued Repayment Foreign Other 31

2024 cash interest of interest exchange movement December

flows(i) gain 2024

Borrowings 88,384 (4,679) 8,879 (8,030) 2,803 - 87,357
1January Financing Accrued Repayment Foreign Other 31

2023 . cash interest ofinterest exchange movement December

flows(i) gain 2023

Borrowings 111,493 (23,143) 11,395 (10,440) (940) 19 88,384

i) The financing cash flows represent the net amount of proceeds from borrowings and repayments of
borrowings in the statement of cash flows.

18. Trade and Other Payables

In thousands of Georgian Lari 31 December 2024 31 December 2023
Trade payables 13,700 2,963
Salaries payable - 2
Total financial liabilities within trade and other payables 13,700 2,965
Customer prepayments 2,638 2972
Total trade and other payables 16,338 5,937

As of 31 December 2024, trade and other payables of GEL 115 thousand were denominated in USD (31
December 2023: GEL 103 thousand) and GEL 62 thousand were denominated in EUR (31 December 2023:
nil). All other trade and other payables were denominated in Georgian Lari.

Customer advances, presented as non-current liabilities, include advance consideration within the
framework of lease contract, amounted to GEL 2,320 thousand.
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49. Revenues

In thousands of Georgian Lari 2024 2023
Sale of Gas

Sale of gas — wholesale - domestic clients 8,113 7,594
Sale of gas — retail 711 1,205
Sale of Electricity

Sale of electricity - domestic clients 63,391 56,982
Tbilsresi TPP guaranteed capacity fee 15,281 13,645
Sale of electricity - export of electricity (own generation) - 6,072
Sale of electricity - trade of electricity inside the country - 226
Sale of electricity - export of electricity (trading) - 157
Sale of electricity - free industrial zone (trading) - 119
Other

Rendering of services 6 6
Total revenue from contract with customers 87,502 86,006
Rental income™ 1,474 1,629
Total rental income 1,474 1,629
Total revenues ; 88,976 87,635

* Rental income is recognized by the Group under operating lease. Please refer to Note 8.

The Group receives guaranteed capacity fee for maintaining Tbilsresi thermal power plant in readiness to
generate electricity at full capacity upon request from state-owned Electricity System Conimercial Operator.

For the years ended 31 December 2024 and 2023 sale of electricity - domestic clients includes revenue
generated by Thilsresi TPP in the total of GEL 38,932 thousand and GEL 39,059 thousand, respectively.
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20. Cost of Sales

In thousands of Georgian Lari 2024 2023
Cost of Electricity
Cost of gas purchased for electricity generation (Tbilsresi TPP) 39,275 38,684
Total cost of electricity 39,275 38,684
Cost of Gas
Cost of gas purchased for subsequent resale 8,146 7,941
Total cost of gas 8,146 7,941
Overheads
Staff costs 8,734 7,506
Depreciation and amortization of PPE and intangible assets 2,880 3,681
Repairs and maintenance* 2,278 2,410
Utilities 978 765
Materials and consumables used 882 446
Insurance 762 709
Water supply services 541 514
Transportation and car expenses 529 487
GNERC and other regulation fees 488 462
Security services 296 296
Information, consulting and other professional services 232 148
Operating lease expense for property, plant and equipment 52 52
Other 504 446
Total overheads 19,156 17,822
Total cost of sales 66,577 64,447
(*) Repairs and Maintenance expense relates to maintenance costs of Tbilsresi 3 and 4" blocks.
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1. selling and Distribution Expenses

In thousands of Georgian Lari 2024 2023
Staff costs 274 366
Depreciation and amortisation of PPE and intangible assets 271 324
Utilities 120 155
Information, consulting and other professional services 103 247
Repairs and maintenance 31 22
GNERC and other regulation fees 25 43
Insurance 17 18
Operating lease expense 13 4
Materials and consumables used 9 10
Transportation and car expenses 8 8
Advertisement and publicity expenses 2 7
ESCO regulatory fee on electricity transfer - 1,305
Other 72 61
Total selling and distribution expenses 945 2,570

22. General and Administrative Expenses

In thousands of Georgian Lari 2024 2023
Staff costs 5,058 4,456
Information, consulting and other professional services” 2,324 2,117
Depreciation and amortisation of PPE and intangible assets 2,080 1,944
Taxes and duties 1,590 1,815
‘ Representation expenses 1,479 1,472
] Business trips 1,066 1,427
Transportation and car expenses 540 499
Insurance 249 206
! Telecommunications expenses 125 113
l Operating lease expense 113 56
Repairs and maintenance 96 32
Utilities 40 160
l Other 221 233
Total general and administrative expenses 14,981 14,530

(*) Professional services fee includes GEL 207 thousand - fees incurred for audit and other professional
services provided by Auditor/Audit Firm as defined by the Law of Georgia on Accounting, Reporting and
1 Auditing (2023: GEL 179 thousand).
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43. Other Expenses, net

In thousands of Georgian Lari 2024 2023
Rental income 457 448
Income from rendering of services 63 73
Penalties income 41 29
Penalty charges (1) (89)
Correction of financial liabilities (1) (67)
(Loss)/gains on sale/disposal of spare parts, materials and scrap 3) 70
(Loss)/gains on sale/disposal of property, plant and equipment (12) 31
Charity and sponsorship expenses 17) (56)
Modification of finance lease receivables (29) -
Lease termination effect (139) 22
Provision of impairment for loans issued (484) (3,491)
impairment allowance/write offs of trade and other receivables (Note 15) (4,704) (14)
Impairment of non-current assets (Note 11) (23,755) -
(Provision)/recovery of impaired Inventory - (500)
Loss on disposal of subsidiary * - (1,313)
Gains less losses on liquidation of subsidiaries ** - (667)
Others, net 22 14
Total other expenses, net (28,562) (5,510)

(*) On 28 December 2023, based on the decision of ultimate controlling party, GIEC sold its 100%
ownership in subsidiary - GIEC Solutions LLC, to a private individual for the cash consideration of GEL 70
thousand. The difference between the carrying value of net assets of the subsidiary and the cash
consideration received, was recognized as loss on sale of GEL 1,313 thousand.

(**) During 2023, as a result of insolvency proceedings, the Group recognized GEL 667 thousand loss at

liquidation of subsidiaries - Mobilgorigas LLC and Adjara Autogas LLC.

24. Finance Costs

In thousands of Georgian Lari 2024 2023
Interest expenses 9,242 11,763
Foreign exchange gains less losses 968 3
Bank fees and charges 54 21
Total finance costs 10,264 11,787
25. Finance Income
In thousands of Georgian Lari 2024 2023
Interest income 4,223 4,671
Foreign exchange gain, net - 30
Total finance income 4,223 4,701

26. Financial Risk Management

Credit risk. The Group is exposed to credit risk, which is the risk that a counterparty will not be able to
pay in full when due. Financial assets, which potentially subject the Group to credit risk, consist principally
of loans issued, trade receivables, lease receivables and cash and cash equivalents. The Group has
procedures in place to ensure that goods are supplied to customers with an appropriate credit history, or

alternative payment procedures are put in place otherwise (for example, advance payments).
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The carrying amount of accounts receivable, lease receivables, the total of cash and cash equivalents and
loans issued represent the maximum amount exposed to credit risk. Although collection of receivables and
loans issued could be influenced by economic factors, management believes that there is no significant
risk of loss to the Group beyond the provisions already recorded.

Market risk. The Group takes on exposure to market risks. Market risks predominantly relates to the prices
of goods determined by the market forces and thus setting limits on the price that can be charged to the
customer. Despite the Group having certain influence over the setting of some of these prices for wholesale
customers, its power is limited by actions of competitors such as Socar Gas LLC (main national wholesale
gas suppliers). During the reporting period, natural gas was primarily acquired from Energy Sales Company
LLC and Socar Gas Export-Import LLC for cash consideration.

In addition, the Group has open currency position, which exposes it to general and specific market
movements. Management sets limits on the value of risk that may be accepted, which are monitored
regularly as required. However, the use of this approach does not prevent losses beyond these limits in the
event of more significantly unfavourable market movements.

Geographical risk. The Group’s assets are located in Georgia. The country continues to display certain
characteristics of an emerging market. As such, the Group is exposed to any deterioration of the business
environment within Georgia.

The Group is also exposed to developments of the relations between Georgia and other region countries.
Any events affecting the price of gas supplied would impact the Group's ability to continue its activities in
the ordinary course of business. Similarly, the Group would be affected if its profitable barter transactions
with Armenia-based thermal power plant operator were hindered by government-imposed restrictions on
export of the electricity from Georgia.

Foreign exchange risk. Currency risk is the risk that the value of financial instruments will fluctuate due to
changes in foreign exchange rates. The Group has exposure to the effects of fluctuations in the prevailing
foreign currency exchange rates on its financial position and cash flows. As of 31 December 2024 and
2023, the Group had significant balances primarily in relation to certain borrowings and trade receivables
denominated in US Dollars and Euros.

At 31 December 2024, if the Georgian Lari had weakened/strengthened by 20 percent against the US Dollar
with all other variables held constant, Group’s retained earnings would have been GEL 7,699 thousand (31
December 2023: GEL 3,760 thousand) lower/higher, mainly as a result of foreign exchange losses/gains
on translation of US Dollar-denominated bank balances, restricted cash, receivables, loans issued,
borrowings and trade payables.

At 31 December 2024, if the Georgian Lari had weakened/strengthened by 20 percent against the Euro
with all other variables held constant, the Group’s retained earnings would have been GEL 896 thousand
(31 December 2023: GEL 1,083 thousand) lower/higher, mainly as a result of foreign exchange
losses/gains on translation of Euro-denominated borrowings.

The table below summarises the Group’s exposure to foreign currency exchange rate risk at the reporting
dates:

In thousands of Georgian Lari 31 December 2024 31 December 2023
USD - denominated:

Monetary financial assets 31,394 49,947
Monetary financial liabilities (69,890) (68,748)

EUR - denominated:

Monetary financial assets 131 125
Monetary financial liabilities (4,610) (5,538)
USD net position (38,496) (18,801)
EUR net position (4,479) (5,413)
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capital risk management. The Group manages its capital to ensure that entities in the Group will be able
to continue as a going concern while maximizing the return to stakeholders through the optimization of the
debt and equity balance.

Net debt is calculated as total borrowings (including "current and non-current borrowings” as shown in the
consolidated statement of financial position) less cash and cash equivalents. Total capital is calculated as
'equity’ as shown in the consolidated statement of financial position plus net debt.

In thousands of Georgian Lari 31 December 2024 31 December 2023
Total borrowings (Note 17) 87,357 88,384
Less: Cash and cash equivalents (Note 16) (2,434) (8,751)
Net debt 84,923 79,633
Total equity _ 92,635 139,730
Net debt to equity ratio 92% 57%

Liquidity risk. Prudent liquidity risk management implies maintaining sufficient cash and the availability of
funding with an adequate amount of committed credit facilities.

The Group manages liquidity risk by maintaining access to the debt capital and by continuously monitoring
forecasted and actual cash flows. Cash flow forecasting is performed in the operating entities of the Group
and aggregated by Group finance. Such forecasts take into consideration the Group's debt refinancing plans.
The Group’s finance monitors rolling forecasts of the Group's liquidity requirements to ensure it has sufficient
cash to meet operational needs while maintaining sufficient headroom on its undrawn committed borrowing
facilities at all times so that the Group does not breach borrowing limits.

The table below shows liabilities analysed by their remaining contractual maturity. The amounts disclosed
in the maturity table are the contractual undiscounted cash flows, including gross loan commitments. Such
undiscounted cash flows differ from the amount included in the consolidated statement of financial position
because this amount is based on discounted cash flows.

When the amount payable is not fixed, the amount disclosed is determined by reference to the conditions
existing at the reporting date. Foreign currency payments are translated using the spot exchange rate at
the reporting date.

The maturity analysis of contractual payments as at 31 December 2024 is as follows:

In thousands of Georgian Less than 1 From 1 to From 2 to Over 5 years Total
Lari year 2 years 5 years -

Trade and other payables 13,700 - - - 13,700
Lease liability 555 605 1,273 160 2,593
Borrowings 53,984 6,626 19,938 44,584 125,132
Total financial payables 68,239 7,231 21,211 44,744 141,425

The maturity analysis of contractual payments as at 31 December 2023 is as follows:

Less than 1 From 1 to From 2 to Over 5 Total
In thousands of Georgian Lari year 2 years 5 vears vears
Trade and other payables 3,317 - - - 3,317
Taxes payable 1,081 - - - 1,081
Lease liability 136 84 233 290 743
Borrowings 54,744 6,246 22,221 44,258 127,469
Total financial payables 59,278 6,330 22,454 44,548 132,610
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management believes that increased draw on the Group’s liquidity will be addressed by obtaining new
credit facilities from commercial banks or reducing interest rates on existing borrowings, further improving
management of cost base, increasing output and actively seeking out new contracts.

Interest rate risk. Interest rate risk is the exposure of the Group'’s financial position to adverse movements
in interest rates, which is expressed by an increase in the interest amounts against attracted funds or by a
decrease in income received from allocated funds. The Group does not have a formal policy of determining
how much of the Group’s exposure should be to fixed or variable rates. However, as at reporting date all of
the interest rates attached to loans are fixed.

Interest margins may increase as a result of such changes but may reduce or create losses in the event
that unexpected movements arise. The Group does not hedge its interest rate risk.

The table below summarises weighted-average contractual interest rates on interest-bearing financial
assets and liabilities as at reporting dates, based on reports reviewed by key management personnel:

31 December 2024 31 December 2023

Weighted-average % per annum GEL UsD EUR GEL UsSD EUR
Loans issued

Related parties 12.37% 8.20% 9.60% 12.72% 15.08% 14.08%

Non-related parties 14.72% 12.08% - 14.80% 19.11% -
Borrowings

Related parties 11.47% 15.00% 15.22% 11.45% 15.00% 15.22%

Non-related parties 16.00% 8.28% - - 11.74% 8.95%

27. Fair Value of Financial Instruments

IFRS defines fair value as the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date. The estimated fair values of
financial instruments have been determined by the Group using available market information, where it
exists, and appropriate valuation methodologies. However, judgement is necessarily required to interpret
market data to determine the estimated fair value. Georgia continues to display some characteristics of an
emerging market and economic conditions continue to limit the volume of activity in the financial markets.
Market quotations may be outdated or reflect distress sale transactions and therefore not represent fair
values of financial instruments. Management has used all available market information in estimating the
fair value of financial instruments.

Financial assets carried at amortised cost. The estimated fair value of fixed interest rate instruments is
based on estimated future cash flows expected to be received discounted at current interest rates for new
instruments with similar credit risk and remaining maturity. Discount rates used depend on credit risk of the
counterparty. Carrying amounts of trade receivables and other financial assets approximate fair values due
to their short-term maturities.

Liabilities carried at amortised cost. The estimated fair value of fixed interest rate instruments with stated
maturity was estimated based on expected cash flows discounted at current interest rates for new
instruments with similar credit risk and remaining maturity. Management of the Group considers that the
carrying amounts of financial liabilities recorded in the financial statements approximate their fair values.

The fair value of cash and cash equivalents was determined using level 1 measurement and the fair value
of other financial assets and liabilities were determined using level 3 measurement.

Assets and liabilities not measured at fair value but for which fair value is disclosed. Fair values
analysed by level in the fair value hierarchy and the carrying value of assets and liabilities not measured at
fair value are as follows:
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31 December 2024

Level 1 fair Level 2 fair Level 3 fair Carrying
In thousands of Georgian Lari value value value value
ASSETS
Financial assets
-Cash and cash equivalents - 2,434 i 2,434
-Trade and other financial receivables - 26,822 - 26,822
-Issued loans - 42,501 a 42,501
-Finance lease receivable - 1,408 s 1,408
TOTAL ASSETS - 73,165 g 73,165
LIABILITIES
Other financial liabilities
-Trade and other financial payables - 13,700 - 13,700
-Borrowings - 87,357 - 87,357
-Lease Liability - 2,594 - 2,594
TOTAL LIABILITIES - 103,651 - 103,651
31 December 2023
Level 1 fair Level 2 fair Level 3 fair Carrying
In thousands of Georgian Lari value value value value
ASSETS
Financial assets
-Cash and cash equivalents - 8,751 8,751
-Trade and other financial receivables - 21,923 - 21,923
-Issued loans - 56,872 - 56,872
-Finance lease receivable - 1,618 - 1,618
TOTAL ASSETS . 89,164 - 89,164
LIABILITIES
Other financial liabilities
-Trade and other financial payables - 2,965 - 2,965
-Borrowings - 88,384 - 88,384
-Lease Liability - 490 - 490
TOTAL LIABILITIES - 91,839 - 91,839
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28. commitments and Contingencies

Legal proceedings. From time to time and in the normal course of business, claims against the Group
may be received. On the basis of its own estimates, as well as internal and external professional advice,
management is of the opinion that no material losses will be incurred in respect of claims. Therefore, no
provisions for litigations and claims have been made in these consolidated financial statements.

As of 31 December 2024, the Group was engaged in a litigation case with the former owners of JSC
Avtogazi. The subject matter of the dispute is compensation of damages in the amount of USD 3,117
thousand jointly and severally from the ultimate owner of the Group. As of 31 December 2024 and 31
December 2023, Neogaz LLC'’s properties with a carrying value of GEL 6,895 thousand and GEL 7,165
thousand, respectively, have restraint on alienation and mortgage due to this lawsuit. On 18 July 2025, the
court of First Instance issued the resolution against the Group. On 27 August 2025, Neogaz LLC appealed
the decision of the first instance court to the Court of Appeals and currently is subject to appellate
proceedings in the Court of Appeal. Management is in the opinion that no material losses will be incurred
based on the final resolution of the lawsuit and accordingly no loss provision has been made in these
consolidated financial statements.

In January 2024, the Company commenced a litigation case with Saknakhshiri LLC (the defendant) seeking
compensation of assigned loan receivable (refer to Note 13), by the form of sale and repossess of
collateralized properties, from defendant, due to the defendant's failure to provide the Company with the
contractually required amount of outstanding loan. On the date when claim was filed, the nominal amount
of the loan was USD 24,095 thousand, including principal, interest and penalty charges. The court session
on the case has not been scheduled yet. Management believes that final resolution of the lawsuit will be in
favor of the Company.

Taxation. Georgian tax legislation in particular may give rise to varying interpretations and amendments.
In addition, as management's interpretation of tax legislation may differ from that of the tax authorities,
transactions may be challenged by the tax authorities, and as a result the Group may be assessed
additional taxes, penalties and interest. The Group believes that it has already made all tax payments, and
therefore no allowance has been made in the consolidated financial statements. Tax years remain open to
review by the tax authorities for three years.

Commitments assumed under the auction for Thilsresi assets. As a result of succeeding in the auction
for JSC Thilsresi assets on 23 February 2010, among other obligations, the Group assumed the following
commitments:

o Proper operation of electricity generating units, in accordance with the requests of licensing
authorities; \
° Proper maintenance of the existing capacity (272 megawatts) at least by 2025;

° Construction of a coal power plant with the capacity of 100-150 megawatts in Gardabani and putting
the plant into operation not later than 31 December 2013;

o Storage of state-owned fuel oil in its reservoirs, free of charge.

On 23 October 2015 the Group signed an agreement with Ministry of Economy and Sustainable
Development of Georgia and Ministry of Energy of Georgia with the aim to amend and clarify obligations
arising from the auction for JSC Tbilsresi assets on 23 February 2010. Under new agreement the Group is
obliged to:

° Until 30 July 2020 put into operation coal-fired thermal power plant with capacity of 100-150 MW in
Tkibuli municipality;

° Begin the construction of the coal-fired thermal power plant no later than 30 September 2016.

On 4 July 2016 the Group signed an amendment to the construction of coal-fired thermal power plant in

Tkibuli municipality with Ministry of Energy of Georgia and Electricity System Commercial Operator

(“ESCO"). According to the amendment the Group assumed commitment to put into operation coal-fired
thermal power plant with capacity of 150-300 MW (+/-10%) in Gardabani municipality until 31 July 2020.
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28. commitments and Contingencies (Continued)

The project assumed usage of coal produced by Saknakhshiri LLC, a subsidiary of the immediate parent
of the Group, by coal-fired thermal power plant. In 2019 Saknakhshiri LLC, a subsidiary of the immediate
parent of the Group faced financial struggles due to the operational activities. The management of GIG
Energy made the decision to sell Saknakhshiri LLC. The Company had social importance as a significant
employer in Tkibuli municipality, therefore government participated in disposal of the subsidiary and
consequently construction of coal-fired thermal power plant was terminated. Management does not
anticipate any commitments under this project.

Guarantees. During the reporting period, Neogaz LLC and Ritseulahesi LLC were guarantors with the
amount of USD 36,000 thousand for the credit agreements between Georgian International Energy
Corporation LLC and financial institutions. No potential loss is expected from the issued guarantee,
respectively no loss provision is made for this guarantee by the Company nor its subsidiaries.

Compliance with covenants. The Group is subject to certain covenants related primarily to its borrowings
from financial institutions. Non-compliance with such covenants may result in negative consequences for
the Group including growth in the cost of borrowings and declaration of default. The Group has breached
covenants as at 31 December 2024 and 31 December 2024. Letters of waivers were obtained from Bank
of Georgia JSC, dated 29 December 2023 and 31 December 2024, and from TBC Bank JSC, dated 28
December 2023 and 27 December 2024, for the financial years 2023 and 2024, respectively. According to
the terms of these waiver letters, both banks have agreed not to demand early repayment of the Group'’s
loans for the next one-year period. There remains a risk that the entity may fail to comply with these
covenants within the twelve months after the reporting period. Breached covenants include for Bank of
Georgia JSC Profit and Loss based covenants (EBITDA, DSCR) and for the TBC Bank JSC both Profit and
Loss and Balance Sheet based covenants (EBITDA, DSCR, EBIT/Interest, Debt/EBITDA). In the event of
non-compliance as of 31 December 2025, which is the date when the covenants will be tested again,
management plans to negotiate with TBC Bank JSC and Bank of Georgia JSC to obtain letters of waiver in
the subsequent period for the loans with carrying amount of GEL 66,417 thousand.

Refer to Notes 7 and 8 for the details of pledge assets as collateral for borrowings from financial institutions.

Environmental matters. Emerging markets such as Georgia are subject to different risks than more
developed markets; these include economic, political and social, and legal and legislative risks. Laws and
regulations affecting businesses in Georgia continue to evolve rapidly with tax and regulatory frameworks
subject to varying interpretations. The future direction of Georgia’s economy is heavily influenced by the
fiscal and monetary policies adopted by the government, together with developments in the legal,
regulatory, and political environment.

29, Related Party Transactions

Parties are generally considered to be related if the parties are under common control or if one party has
the ability to control the other party or can exercise significant influence or joint control over the other party
in making financial and operational decisions. In considering each possible related party relationship,
attention is directed to the substance of the relationship, not merely the legal form.

At 31 December 2024, the outstanding balances with related parties were as follows:

Immediate Ultimate Entities  Associates Other
or parent under related
intermediary company common parties®
parent control

In thousands of Georgian Lari companies

Gross amount of trade receivables 9 13 15,857 204 3,225
Impairment allowance for trade and

other receivables - - (2,065) (204) (2,606)
Gross amount of loans issued 16,458 - 2,130 - 16,678
Impairment allowance for loans issued (78) . (14) - (117)
Borrowings - - 11,358 . 8,132
Lease Liability - - 2,234 = -
Trade and other payables . - 273 = 29
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29. Related Party Transactions (Continued)

At 31 December 2023, the outstanding balances with related parties were as follows:

Immediate Ultimate Entities Associates Other
or parent under related
intermediary company common parties*
parent control

In thousands of Georgian Lari companies

Gross amount of trade receivables 44 13 17,535 206 2,440
Impairment allowance for trade and

other receivables - - (53) (205) (61)
Gross amount of loans issued 15,115 12,979 2,807 - 18,589
Impairment allowance for loans issued (71) (61) (13) - (714)
Borrowings - - 12,459 65 8,109
Trade and other payables - - 1,237 - 30

(*) Other related parties include family members of the ultimate controlling party.

The income and expense items with related parties for the year ended 31 December 2024 were as follows:

Immediate or  Ultimate  Entities Associates Other
intermediary parent under related
parent company common parties*
In thousands of Georgian Lari companies control
Rental income - - 271 - 7
(Allowance)/recovery for impairment of (7} (7} 1 - (42)
loans issued
Provision for impairment of accounts
receivables - - (2,009) - (2,576)
Interest income 914 874 223 - 1,115
Interest expenses - - (1,151) - (1,198)
Gains less losses on sale/disposal of - - 13 - -
property, plant and equipment '
Gains less losses on sale/disposal of - - 159 - -
spare parts, materials and scrap
Income from rendering of services - - 16 - 1
Dividend income - - - 857 -
Operating lease expense for property, - - (168) - (1)
plant and equipment E
Information, consulting and other - - (1,805) - -
professional services
Water supply services - - (126) - -
Repairs and maintenance - - (1,515) - -
Insurance - - - - (573)
Other - - 2 - -
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29. Related Party Transactions (Continued)

The income and expense items with related parties for the year ended 31 December 2023 were as follows:

Immediate or  Ultimate  Entities Associates Other
intermediary parent under related
parent company common parties®
_In thousands of Georgian Lari companies ~__ control
Sale of gas - wholesale - domestic
clients - - 903 - -
Rental income 8 - 277 - 10
(Allowance)/recovery for impairment of
loans issued (4) 4) 1 - (72)
Provision for impairment of accounts
receivables - - (7 73 (13)
Interest income 880 842 223 - 1,124
Interest expenses - - (991) (3) (1,163)
Gains less losses on sale/disposal of
property, plant and equipment - - 2 - -
Gains less losses on sale/disposal of
spare parts, materials and scrap - - 148 - -
Income from rendering of services - - 21 - -
Dividend income - - - 766 -
Operating lease expense for property,
plant and equipment - - (61) - -
Information, consulting and other
professional services - - (1,805) - -
Water supply services - - (127) - -
Repairs and maintenance - - (1,331) - -
Insurance - - - E (520)
Other - - 1 - 7

(*) Other related parties include family members of the ultimate controlling party.

Key management compensation. Key management includes members of the Board of Directors.
Compensation paid to key management for their services in full time executive management positions is
made up of a contractual salary, performance bonus depending on financial performance of the Group and
other compensation in form of reimbursement of business trips, fuel and communication expenses. In 2023
the total compensation for key management personnel was GEL 1,213 thousand and was fully comprised
of short-term employee benefits (2023: GEL 1,067 thousand).

30. Events after the Reporting Period

Capital contributions in subsidiary. In 2025 Georgian International Energy Corporation LLC made capital
contributions in C Power LLC in the amount of GEL 43 thousand.

Dividend income. In 2025, the Company received dividends from an associate company in the amount of
GEL 172 thousand.

Borrowings. In April 2025, the Company signed an additional amendment to the loan agreements with
local financial institutions, extending the fixed annual interest rate of 9.50% for an additional one year, until
April 2026. Thereafter, the borrowings will bear interest at variable rates of 6-month SOFR + 6.20%, 6.70%,
6.15%, or 6.65%, depending on the respective loan agreements.

Legal proceedings. On 18 July 2025, the Court of First Instance issued a decision in the ongoing Iitigatipn
of Neogaz LLC (refer to Note 28), which was unfavourable to the Group. Neogaz LLC filed an appeal with
the Court of Appeals, and the case is currently under appellate review.
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GIEC GROUP

Management Report
Overview of the Company’s Activities 2024

Business Development, Outcomes and Condition

Georgian International Energy Corporation LLC (the Company, CIEC) was incorporated on 11 July 2005,
The Company is a parent of a group of companies incorporated in Georgia (GIEC Group), whose primary
business activities include generation of electricity, operating of gas refuelling stations as well as
engineering and related consulting activities.

The Company's immediate parent company and 100% shareholder is GIG Energy LLC (the former
Georgian Industrial Group Holding LLC), registered in Georgia. On 2 July 2024, Georgian Industrial Group
Hoiding LLC, changed its legal name to GIG Energy LLC as a part of brand renovation process.

As for power generation, it is generated through 8 hydro power plants located on the territory of Georgia
and two power generating units of thermal power plant located in Gardabani (“Tbilsresi"). Electricity, which
generated from the thermal power plant, is sold to Electricity System Commercial Operator (ESCO).
Electricity generated from the hydro power plants is sold to wholesale electricity supplier — ,Thilisi
Investment Group*, Electricity System Commercial Operator (ESCO) and electricity distribution companies
— ,Telmico" and ,EP Georgia Supply”.

The installed capacity of the thermal power plant is 272 megawatts and its tariffs for sales are determined
by the Georgian National Energy and Water Supply Regulatory Commission (GNERC) normative act.

The volume of electricity sold by thermal power plant to ESCO and distribution companies in 2024
amounted to 207,711,185 kWh, weighted average tariff for 2024 was 18.74.

Each of the hydro power plants has an installed capacity of less than 15 megawatts and their tariffs are not
subject to regulation by statute.

The volume of electricity generated and sold by hydro power plants in 2024 totalled — 169,284,975 kWh.

GIEC’s activities include sale of own generated and purchased electricity on local and foreign market.
Activities also include wholesale gas purchase and sale in Georgia’s local market.’

Georgian electricity market structure

Generation of electricity in the energy sector is mainly through hydro power plants (HPPs) and thermal
power plants (TPPs). The Georgian International Energy Corporation owns 17,32% of the electricity
generated by small HPPs and about 7.09% of the electricity generated by TPPs. Thermal power plant
located in Gardabani is also a source of guaranteed capacity throughout the year, except for repairs.

Operation of gas stations

One of the Group's subsidiaries, Neogaz LLC, previously, until the 2022 year, operated gas stations selling
compressed natural gas throughout Georgia. Neogaz had been active in the market for over 10 years and,
following its rebranding in 2015, was recognized as one of the leading brands in the sector.

At its peak, Neogaz owned one of the largest networks in the country, comprising 20 gas stations (including
subsidiaries) and 5 mobile stations. The stations were equipped with state-of-the-art technology and fully
complied with applicable safety standards.

However, as of the current reporting period, Neogaz LLC is no longer engaged in the operation of gas
stations.
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L
"'ﬂ/ua;QOQZ, Neogaz LLC signed a lease agreement with a third party not related to the Company,

on 25 .“Lanto which from 1 March 2022 the Company leased out the majority of its gas and mobile stations.
god:t"g'1 pecember 2024, only Akhalgas LLC is operating gas stations from the group subsidiaries.
BIEC Group holds the interests in the following subsidiaries:
subsidiary 31 December 2024 31 December 2023 Year of Industry/Activities
Ownership/voting Ownership/voting acquisition/
% % establishment
LLC Power Trade 100.0% 100.0% 2012 Electricity trading
LLC C Power 100.0% 100.0% 2015 Electricity generation
LLC Ritseulahesi 88.5% 88.5% 2008 Electricity generation
LLC Neogaz 100.0% 100.0% 2014 Gas refuelling operator
LLC X Gazi 50.0% 50.0% 2012 Gas refuelling operator
LLC Akhalgas 50.0% 50.0% 2010 Gas refuelling operator
LLC Ortachala Gas 100.0% 100.0% 2016 Gas refuelling operator
LLC Georgian Hydro 51.0% 51.0% 2012 HPP engineering
Power EPC .
LLC GT Power 50.0% 50.0% 2019 Engineering
Ventures
LLC GT Power . 100% 100% 2022 Engineering
LLC Gardabani 100% - 2024 Electricity generation
Energy

Future Development Plans of the Group

Based on the Decree issued by the Government in 2018, from May 2019 a retail consumer who meets the
mandatory criteria set out for the direct consumer of electricity by the same decree must be registered in
the wholesale trade as a direct consumer. The aforementioned Decree will enable GIEC to negotiate
directly with consumers and conclude contracts for the direct sale of electricity.

As for the development plans related to the leasing of the gas stations, which is implemented by Neogaz
LLC and to the operation of gas stations, implemented by subsidiaries of Neogaz Group, they are as follows:

Per Neogaz LLC lease agreement the lessee is obliged to organize and put into operation petrol stations
at the 15 existing stations. Besides,lessee is entitled to set up markets at the stations. As of 31 December
2022, Neogaz obtained license for‘arranging storage of petroleum products on the territory of gas stations.

Research and Development Activities of the Group

During 2024 the Group was engaged neither in any research nor development activities.
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group Branches Overview
HPPs

Since 2005, GIEC Group has started purchasing hydropower plants and by 2024 it already owns 8
hydropower plants, wherefrom Racha HPP and Alazani HPP 2 were built by the Company, and Alazani
HPP 1 was fully rehabilitated. The installed capacity of 8 hydropower plants is 48.743 MW:

Ritseula HPP - commissioned in 1956, with installed capacity of all three hydropower plants totaling 6.32
MW.

Racha HPP - built by the GIEC and commissioned in 2013, with installed capacity of 11 MW.
Bzhuzha HPP - It has been in operation since 1956 and can generate 12.24 MW of power.

Alazani 1 - HPP has been rehabilitated by GIEC and the renovated HPP was commissioned in 2011; with
installed capacity of 6,064 MW,

Alazani 2 - built in 2011, with installed capacity of 6.064 MW.

Kakhareti HPP - built in 1949 and has been generating 2.08 MW power since 1950.

Igoeti HPP - commissioned in 1955, with capacity of 1.775 MW.

Tiripon HPP - Construction completed in 1950 and two generating units generate total 3.2 MW power

Thermal Power Plants

GIEC owns block units #3 and #4 of the thermal power plant in Gardabani (“Tbilsresi”).
Unit #3 was built and commissioned in 1965 and in 2024 its generation totaled 102,669,931 kWh.
Unit #4 has been operating since 1967 and in 2024 generated 105,041,253 kWh of power.

Key Financial and Non-Financial Indicators of the Group

In thousands of Georgian Lari 2024 2023
Revenue 88,976 87,635
Gross Profit 22,399 23,188
Net Loss (26,625) (2,621)
Gross profit

(%) 25.17% 26.46%

As for non-financial indicators, much attention is devoted to environmental issues in the infrastructure units.
The following have been developed: Waste Management Plan and, accordingly, Hazardous and Non-
Hazardous Waste Segregation and Disposal Plan; Environmental Monitoring Plan; Emergency Response
Plan; measures are taken to implement the recommendations in the final part of the relevant environmental
impact documentation.

As at 31 December 2024, the Group employed 603 employees (31 December 2023: 632 employees).
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overview of financial and non-financial risks of the Group and appropriate mechanisms for risk
management

Risk management within the Group is carried out in relation to financial, operational and legal risks.

Credit risk. One of the components of financial risk is credit risk, which is the risk that a counterparty will
not be able to pay in full when due. Financial assets, which potentially subject the Group to credit risk,
consist principally of loans issued, trade receivables and cash and cash equivalents. The Group has
procedures in place to ensure that goods are supplied to customers with an appropriate credit history, or
alternative payment procedures are put in place otherwise (for example, advance payments). The carrying
amount of accounts receivable, the total of cash and cash equivalents and loans issued represent the
maximum amount exposed to credit risk. Although collection of receivables and loans issued could be
influenced by economic factors. The management believes that there is no significant risk of loss to the
Group other than as an allowance for impairment of financial assets.

Market risk. The Group takes on exposure to market risks, Market risks predominantly relates to the prices
of goods determined by the market forces and thus setting limits on the price that can be charged to the
customer. Despite the Group having certain influence over the setting of some of these prices for wholesale
customers, its power is limited by actions of competitors such as Socar Gas LLC (main national wholesale
gas suppliers).

During the reporting period, natural gas was primarily acquired from Energy Sales Company LLC, Gas and
Petrol Company LLC and Socar Gas Export-Import LLC for cash consideration.

In addition, the Group has open currency position, which exposes it to general and specific market
movements. Management sets limits on the value of risk that may be accepted, which are monitored
regularly as required. However, the use of this approach does not prevent losses beyond these limits in the
event of more significantly unfavourable market movements.

Geographical risk. The Group’s assets are located in Georgia. The country continues to display certain
characteristics of an emerging market. As such, the Group is exposed to any deterioration of the business
environment within Georgia.

The Group is also exposed to developments of the relations between Georgia and other region countries.
Any events affecting the price of gas supplied would impact the Group's ability to, continue its activities in
the ordinary course of business. Similarly, the Group would be affected if its profitable barter transactions
with Armenia-based thermal power plant operator were hindered by government-imposed restrictions on
export of the electricity from Georgia.

Currency risk. In relation to currency risk, the management sets limits on the level of risk in the currency
and on the whole. Positions are monitored on a monthly basis.

Liquidity risk. Prudent liquidity risk management implies maintaining sufficient cash and the availability of
funding with an adequate amount of committed credit facilities.

The Group manages liquidity risk by maintaining access to the debt capital and by continuously monitoring
forecasted and actual cash flows. Cash flow forecasting is performed in the operating entities of the Group
and aggregated by Group finance. Such forecasts take into consideration the Group’s debt refinancing plans.
The Group's finance monitors rolling forecasts of the Group's liquidity requirements to ensure it has sufficient
cash to meet operational needs while maintaining sufficient headroom on its undrawn committed borrowing
facilities at all times so that the Group does not breach borrowing limits.

The table below shows liabilities analysed by their remaining contractual maturity. The amounts disclosed
in the maturity table are the contractual undiscounted cash flows, including gross loan commitments. Such
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overview of financial and non-financial risks of the Group and appropriate mechanisms for risk
management (Continued)

undiscounted cash flows differ from the amount included in the consolidated statement of financial position
because this amount is based on discounted cash flows.

When the amount payable is not fixed, the amount disclosed is determined by reference to the conditions
existing at the reporting date. Foreign currency payments are translated using the spot exchange rate at
the reporting date.

The maturity analysis of contractual payments as at 31 December 2024 is as follows:

Less than 1 From 1 to From 2 to Over 5
In thousands of Georgian Lari year 2 years 5 years years Total
Trade and other payables 13,700 - - - 13,700
Lease liability 555 605 1,273 160 2,593
Borrowings 53,984 6,626 19,938 44,584 125,132
Total financial payables 68,239 7,231 21,211 44,744 141,425

Management believes that increased draw on the Group's liquidity will be addressed by obtaining new credit
facilities from commercial banks or reducing interest rates on existing borrowings, further improving
management of cost base, increasing output and actively seeking out new contracts.

Interest rate risk. Interest rate risk is the exposure of the Group’s financial position to adverse movements
in interest rates, which is expressed by an increase in the interest amounts against attracted funds or by a
decrease in income received from allocated funds. The Group does not have a formal policy of determining
how much of the Group’s exposure should be to fixed or variable rates. However, as at reportlng date all of
the interest rates attached to loans are fixed.

Interest margins may increase as a result of such changes but may reduce or create losses in the event
that unexpected movements arise. The Group does not hedge its interest rate risk.

N

War between Russia and Ukraine. On 24 February 2022, following a significant Russian military build-up
near the Russia-Ukraine border Russian troops crossed the border. Internationally considered as a conflict
and the invasion is the largest conventional military attack on a European state since World War II.
Numerous companies withdrew their businesses from Russia and Belarus. The situation is still unfolding,
but it has already resulted in a humanitarian crisis and material economic losses for Ukraine, Russia and
the rest of the world.

Group has no direct exposure to Ukraine, Russia and Belarus. As the war is still waging, it is impossible to
reliably assess full impact this may have on the Group as there is uncertainty over the magnitude of the
impact on the economy in general.

The long-term effects of the current economic situation are difficult to predict and management’s current
expectations and estimates could differ from the actual results.
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d(;;tional info about the Group
A

New Programs

According to the provisions of the Transmission Grid Code, in 2018 the installation of new thyristor
excitation systems on GSE-owned power plants and units of thermal power plant begun. installation of the
above system on the HPPs and the units ensures the reliability, stability of the operation and allows quick
response.

SCADA System

To improve communication between the Dispatch Licensee and the Power System Participants, GIEC has
launched the SCADA Data Communication System on HPPs designed to monitor the industrial process in
the HPPs in real time. In 2018, the system was installed on Racha, Ritseula and Bzhuzha HPPs, in order
to transmit the information to JSC Georgian State Electrosystem

Social Liability

Georgian International Energy Corporation LLC as a subsidiary of GIG Energy LLC is actively involved in
various social and charitable activities under the umbrella of the parent company, including social,
educational, sports or environmental matters.

Approved for issue and signed on behalf of Management on 20 November 2025:

s

Malkhaz laseshvili ¢

Operational Director *

4

&y
George Khmaladze

Head of Financial Department
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7.  90600ms@0 bsdmsengdgdo

/

80>,  3oemdyddb 50Ol BB sBa-  LohEbbad 239X0 ©> bvgem

89bmdgdo o 0360 dowbs@y @by OB bbgs
302U01B0D Joter e Bapgdmdgdo Boggdmdgdo Bgdo B0 baBwgoengd 0B336¢%s60
Q500 700 -
©0MdYEgds
2023 Gemob 1 0sbgaml 175,132 30,599 949 62,080 3,577 2,469 274,806
QO35¢Hgds 1,002 367 - 1,631 377 259 3,636
ERIGLTTON (1,206) - (182)  (2,340) (45) (580) (4,353)
L0B3gLEBOEOM Jmbydsdo
25aligams (Bnbodgbs 8) (12,953) - - - - - (12,953)
2023 femob 31 @y398d96L 161,975 30,966 767 61,371 3,909 2,148 261,136
Q©535Bgds 103 118 - 1,941 457 493 3,112
BoBmGged (12) - “ (201) (31 (169) (413)
R30656LvH Looystm
0mobez6s90 29qlgems
(89608365 9) - - 58 48 7 2 115
2024 ol 31 @y390dgeL 162,066 31,084 825 63,159 4,341 2,475 263,950
©IOHMZOMO (339075
2023 Gerob 1 0s6gzs60 131,074 10,128 845 38,522 2,565 2,109 185,243
3399700 batixo 868 642 7 3,813 216 133 5,679
RoBmGoto (326) - (129)  (1,694) (44) (651) (2,744)
Ls0B3gbEGoEom Jmbgdsdo :
25sbgams (89603360 8) (1,882) - - - - - (1,882)
2023 Gerob 31 g399dgelL 129,734 10,770 723 40,641 2,737 1,691 186,296
339900 botixo 689 637 8 2,838 225 173 4,570
©3OMIOO (3390
R8GO 5gH0gad%y (4) - - (178) (31) (129) (342)
2024 ferob 31 @y390096L 130,419 11,407 731 43,301 2,931 1,735 190,524
LsdoErablim oMmgdmEmgds
2023 Gerob 31 @n390d96aL 32,241 20,196 44 20,730 1,172 457 74,840
2024 femob 31 398336 31,647 19,677 94 19,858 1,410 740 73,426

2024 Feoob g96853@mds90 38356050 go@dbgEs X s8m®a 19,882 5000b0 atol 856dsbs-sbsgatngdols Lsbatiggdanm
299tyg96580L 35BL > oDMWs 5 faroom.

2024 $aemb o3oddgd0 Go69a65-obaad®dbg doMmoms@a ©33806Mgdwmmos o Faba(LogsGmgganm) s 3sbgmdo
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01000296 223 5090l qro®U.

2024 Gerob 30tmGgdbo3mmo Bagadmdgd®y sdsBgdgdo doMmNmsaE ¥)39380MEYds Lodstmagemdo, 3nMAmE
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118 5090b0 @sto.
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©5 SOFMIMZ0eMdS, S39X0 ©S Fmfiymdorrmdgdo.

2023 §gerb, 33000mdowo 3m83560500L 80056 350sbEnlrBamMdOL Lgdob FomBrgdobsl, o3mEmgdol dgbgxgcobs
@5 LOLYTIONEML  ASSFY3NBHOWBO, XAMRTo Tgodobs 830¢rmdowo  3MB3sbogdol dofls s Fgbmdgdo oo
QO53oLOGBOGEOMS MMyMME Laobgnbthogom Jmbgds..

2024 ool 31 ©9398d60L  BamdsHgmdom, dofMoomso  Lsdmswgdgdo 64,099 sosbo ool Ladsenoblim
©oGgdMewgdomn (2023 ool 31 ©g3gddgco: 73,451 soslbo  @oto) ogm  opoMiggdwo  }obiblvmo
0BLEBOEHIHIBOEIB 353980 bglibgdobomgol (ob. 8960336s 28).

2024 Ganol 31 93980600 8amds®mdom, Lb ,bado®mggmml babgmdGonm gamgddmmbobEgds” (bbg) LyMzodmdob
Bbeas 9936 80Fadl 5,434 s000b0 GOl Ldds@sBlm womgduymgdom (2023 Fuoob 31 ©n308d560: 5,434 sosbio
M0).

2024 Herob 31 ©93930G0b s 2023 Farob 31 ©n3dd®ob damds®gmdom bBIsE sBMMHE0BYIIMEO oftH03300
Bnoagbcos, BgLsdsdobago, 13,598 smslo st s 8,688 s0olio oMb,

8. Lsobggb@Bogom Jmbgds

X2B0b LoBZYLEAOEOM JMBYdOL LodsEBLM WOMYdwEEdOL FmMdMsmds 9dgabsatos:
0d9bmdgdo s

2005bMB0om JoBoreyer qromdo Bof 30BLAOogdo bae
baobggbBogom Jmbgdob Ladsmorrasbo

©oMgdmgds 2023 Ferob 1 056356l 26,380 4,190 30,570
doMOmoEo LBXEEIdGBOEE oMLY ;

29Hhozggdo 10,065 12,921 22,986
Bs3sOHNE0560 OMGdIMEgdOELD

80y gds/(Botrowo), Foobeos 2,163 (606) 1,657
150639 OEOM JmbgdOl Asbbgolinds (9,992) (12,588) (22,580)
2023 Ferob 31 93993960 28,616 3,917 32,533
Qodods - 116 116
Lo E0s60 oMgdmamgdosh

8935/ Botrseeo), Foobgo Tuts? (18) 1159
2024 Gerob 31 ©g399d960 29,772 4,016 33,788

2024 Gl o8s¢gdgd0 96cads-b5,58mdgdls @ ©7g8magmgdger 89630¢rmdgdHy 116 s5mslio estmol QoMgdvwgdom
0353906709905 3Ld39L JmBaby 8gdotyg Bgbmdob ododsert absbyMxgBmMb.

2023 Gerols 1 Bengddgdb xamads gosgm®ds oxs®ol byady@mmangds 8glsdy 30606, Hmdmob 8obygomsg XamBas
ox5M0m a3bEs Jobo gMo-9Gmo oy @d Laamoly Bgbmda Lsdsesblm Lomydrgdom 10,833 smslio wsMo. 9705,
oX5M0m 35398990 Jmbgdol g3eslogoga®mgds Bmbs Lsobzgb¢ngom Jmbgds, LEBsGMWoLbo  QoMmgdYEgds 3o
3953505 22,580 5095b WS R T 30dYE0 3g8FaLYd e B3l ,,3:mB0s6 & 39odBoerEo”-b 8oy®
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/ 8. LoobgabBHoEom Jmbgds (3oaMdgegds)

3°6bmMgogegdmwo 8ggsLgdol L>3vdggeDY. A0EHRELYdNEsE Jowgdmero dmagds 11,748 smobo WsGol mEgbmdom
305MYder0d bbgs bhven dg0mbsagacado.

2023 Gerol 29 ¢©9398096L xawnds bydwmbodbrwmo axs®om goagdmero 8ofs @o bamgoby Bybemds 3oyos bagHmm
3mBBGMEob 4398 8ymey LrdogdBby 10,800 s;dlo qradob, Lsbsgaerme. Lsobagldngam JmbBgdol Ggeenbogool
930929© FoMmIMgdbowra boGown 11,781 s015L0 ¢ro®ol mEgbmdom 30M@ednt sLoboeros qovmbafiomgdger dmagdsdo.
990920®, JgLods30bo  33aBILABOL  BBIM30 VoMmYdIMEgdom 11,748 >05b0 GO 30 35O30>  3MB35600L
ombsfomndgen dmggdsby.

2023 gl dotomso LYBMIWdYdOEIE 20Bmbveo 5d@oggdo obgzy BmoEsgl 407 s0bo ool Jofigdl s
99bmdydb, GMIgd0E ©3380MYdMENs B30emdowro 3Mmd3sbogdols Assbolmmbsmmdob Loddob Fosmdmadsoliosb.
3953MGM900b 985M03900bs s BslsBsMmEMU g5sfY3gE0mgdom, %09385 gobyos 830wmdoero 3maddsbogdol dofs
Q5 996900 o 9nRd® o9 3EabLNROEM HmAMOE LyobagbEtogom Jmbgds.

2022 Garols 25 006350 312395 350030605 booxsMm bganrdn30vengds XaIR0b 965 393806Mgdven, 3qbsdy Bbstglionab,
0000l dobygomsa, 2022 Herol 1-gemo 3othogsb xav1nds oxsmom aobas 15 gobgobodsmomo s 8mdMago bayw®o.
99009350, 7,570 5000L0 @G0l LadsmdBLm Womgdmmgdol dofls s Bgbmdgdo @sIwabngogoms Laobggbdogom
Jmbgdago 2022 Henob 1 8otihob 9 mBatigmdom (3960dgbs 7).

LooR MM by 3@riergds 3moEagl byBrsr®mol M6 3m33mbgbRl: BodloMNdIen goEsbEBLY s B3 3L
byerdngtrmargdol gbsdy Furasb s 990qama. xamEBo doorgdl 8gmsebbagdme mebbsl @o® Lafssby (obgero,
396%060) 330 BYOXSHM 4ocobabaolL Lsbom, GMIANEOE WRGBYIHOMIBMEos FMoxRIGOL Bogh As0XSMGdIMEN
Jmbgdol dndggmdom. bgerdgymyengdol Gobgz0m, dMmoxsM] 3oeEgdErns, sMLYdWE 15 Loyndby dmsfyml
076%0basLsdsmo LoEaMYdo s Jg0yzsbemb obobo gdbdwrvmotoEosdo. s3sLmsb, 36 “bes Bmafiymb Godwgbody
50005, sMLIdIMEo gsHASLEIMHMO LoAMMIdoL FY39G0 BIBbIEMBoMIBOL ZoMswrgurMs. Ladomm baGxgdo
233590 0dbgds dmoxs®mol dbmngsb dglsdsdolo Bgdsmmggdol 80wgdowst 24 mzol 35s80. BmoR MY oD
b 803G Egdol A53mMmIgdOWH 6 (993V0) 130k 35@sdo Foomb BYFmsEbEdbmMEELbmZOL Ly FoMm BydsGM3(gd)0 s
29BobmMz0gEml yzgems dgbadedobo Jdggds.

X39530L L50B33LEOEOM JmMbBIdOL, 3MBIOYHMEIE BIEDOBALLITIOPO LEEWEMGIBOL LEBIGNEOBO OMYdMErgds 2024
Gerol 31 @93988G0Lmzol Jgusbgdwmanns, Hmymma 26,831 smsbo oMo (2023 Ferol 31 ©g39ddgdo: 25,851 smsbo
@dM0). 8900350, 2024 s 2023 §genb, 3m3356058 5000 LYTSOHMEOBO YOMBdYIMYBOL BMHs 980 sosbo s 1,638
>MOLO MOl MEEBMBO0 dmgnds-Batsol sbasMm0dydsd0, dglsdsdols.
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SO @Ol LBEBSOIEOSBO VOMmdMEgds (2023 Farol 31 n3nddgmo: 5,970 s0sbo @sto) Fgaslicos 83l dmme
90d0bob 3oy Fg0mboagerol doamdol ysdmygbgdoo.

2024 ferob 31 ©9398060b 8oam3s®nmdoo, Lgbbob »HBEMB3gEbeymMas© 0ym 5306s6LMHO 0BLGHOGGHIdOEE dnbody
30699 LS50639LEHOEOM JMBYBS WIFOMOZGBVITO 56 YR30y, (2023: 14,354 2075L0 oM0)

89030L98@RL g Fbodadobo 33d0BOIeEOs ©d ebeglo gedmaoergds Jgbudsdolo «mgsEogdol dmbgdols
39935b9d53d0. N

2024 > 2023 §argdolb 31 ©9309d360L dymdstgmdom, 3L ,bgmaabol’ Lsobagb@ogom dmbgds, Mmdgeos d3b
,B9mgsBol" Bog® S0MOEMO LadBLM EOMYd¥IEGdGdO J95a96L 6,895 500l s 7,165 500b oMb, Bgbadadola,
2930 89%m3980 2540@3aLs s 03M07)35%7 LaBRYEAL 33dm (ob. BgBodgbs 28).

LadsMomerosbo

Qo6YREIdob 31 ©g3gddgHo 31 ©y388g60
S03UMBOO oG o 09Mtdos 2024 - 2023
dofs s Jgbmdgdo 09-2 mby 33,788 32,533
bs0bggLGHOE0M Jmbgds LsdsGHoeosbo LoMmgdwIEIdIO 33,788 32,533

24

?JL/“ //5~6\4 7/



XBIBO bsgstangganml bsghomsdmeGobiom 9695830379070 gBIMGsos”
J2bbeagroomgBryer 30bsblgts s6350508p98560256 @3 355806989em0 G9bodababo - 31 wg39889%0 2024

8. LyobggbBHogom Jmbgds (asaMdgergds)

OEYLsE XBIBO 2oL 890K, bdobgglihogom Jmbgdol LomagMszom oxsMoom Bobdwgdo 8mBsgswo dobodsgrmmo
LSOR MM 2500LabIIdO J38cna0s:
31 3088960 31 393dyF0

U %
S0bmMBOm Pstroryer emsthdo 2024 2023
1 §aeo 1,520 1,668
2 foo 1,520 1,668
3 Garo 1,520 1,668
4 Goero 1,520 1,668
5 foro 1,520 1,668
5 Fobg 8900 3,293 5,283
Lgen Lom3gMeEom oxsMOL 3@absbEgEo dmmbmgbs 31 9398860l 10,893 13,623

g mdstgmdom EolizmbEoGgdob a5tgdy

9.  gobsblmmo oxstol dmmbmgbgdo
Bonerosbo 0bgglhoos B3obabL® 0xsMsbs s Fobywnd 5306sBLME oxssdo GOl Bgdrgyo:

31 93990960 31 y3998960

S0UMBOO Fohwgem CMaHT0 2024 2023
doosbo 0bzgbdoaos Babablv® oxsMsdo 4,031 5218
309090900 §obbLmo Jgdmbsgocro (2,623) (3,600)
Leger dobomgdo gobsbbymo oxsms 1,408 1,618

Dot0: LdIMIEOGH™M FoMRLGNdOL HgByMH30 » =

oLomgd0 BobsblvyMo oxs™s 1,408 1,618

B0BBLYHO 0 GOL BOJLOMIIEO EIVOGHMOHWEO F5ILEIBOL 350l SBsgroo .)\l\)gmoo:

31 9393960 31 93988960

30956MmB00 JoGr0remem ¢ns(ido 2024 2023
1 Ggawo 563 656
2 fowwo 563 636
3 fowo 563 636
4 Ggwo 563 636
5 fgwro 563 636
5§y dgBo 1,217 2,018

Uegem 306sbLryGo oxsMob gasbisbgmo dmmbmgbs 31 ©h393dGoL

9amdstgmdom EobimbEomgdob gsgdy 4,032 5218

2509999853909¢0 530BBLYGO Fg8mbagowro (2,624) (3,600)

10bsBlMO oxsMoL dmmbmagbs 31 ©)370096L 1,408 1,618
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9. 530656LYM0o ox MOl Bmmbmgbgdo (3oaMdgayds)

2022 ol 3oBbgl dmgerol zgerowgdol 390930 (8960dgbs 8), xamads 9gfyzode Logmmsto 856dsBgdobs s
30FmM30@mdol @ BsMpgdemBol wgegdol ddmby sd@ogadol s@ns®gds oxs@ol ©sfiggdol 8m89b&do, g
8950039B@> 2,328 505l ¢l > 212 50051 @@, gbadsdobo g30B56LMo ©dNEHMEOWIEO OxsMd 2,826 50slo womol
MEIBMBOm 230056Md@o agbs 2022 Ferob 1 8sEob damBsthgmdoo.

2024 > 2023 fHaogdob 56853wmdsdn X3y 500sMs  Lsd®magbdm  B9dmbogsero  Bobsblmmo  oxsMmoEsb
Bged8obs®, 977 505b0 s 685 535L0 MOl MEHbmdom (B960Bg6s 25). s0FrMz0@mdOl aX MO Zogs >Gol 10

Fawo.

2024 ferols 31 ©398dm0ob 8amBs®mdom, xa5B0bsm30L Bobsblm®mo axs®ol dmmbmgbs JersbonogaMgdywmos
G 39-2  ©mbolb  3m33mbgbdo, 0bmogoEsm®o  Bgesbgdol  Lagwdgae®g, @sbl  9-0b  dobggom
8baemEbyero  bagGgEoBm  B3GaEol  0Eb®ox0EaMgdoL  doBbom.  bymmddwmasbammdol  Bgastgdom, LB
355MBYBOMOS Ba5M0TBOL MMHoNOL;mZo.

10.  33Hogol gsdmygbgdol mzwgds s LyoxsOM ZowrEdmergdgdo

2024 ool 15 056350 3mB356008 goo3m®ds 0xsMol bye8g3@mends 0307300 BodloMgdmaro as@sbogdoo dglsdy
306msb, Mmi30Lol BYO®MMBOL Latygdemdob do%boo. 2024 ol oxs®ob bywdyzOmergdsto gsbbmmEonmgdvymo

G30Eds J9gbnds M30HO BoJLOMIBTIXO ROEsbEJBOL BOELL, Mo FoB8MF3YNT0s ETAHIIOMO LyMeBOLY BoGmal

0xRSMOL 5©09B00.
Bs3Mer3abEm botx s, Odgembsg 8moasgl 2024 Ferols gobsblrmo botrxgdo, go@aobs 246 sosbo wsto. (2023: 61
505b0 Es®0).

ofs o> 3gbmds- Uomgoly bygee
5000bMBOO F5H0IIC CPGHT0 6539dmdgd0 B5ONYB0
b0
1 0363560 2023 1,886 - 1,886
Fbyogs 39 - 39
Mgo0B300 (345) - (345)
FIOROIFOS 160 . 160
31 y3gddgHo 2023 1,740 - 1,740
Bqbyocogs - 2,462 2,462
M95X0DOE0S (n - (1)
8MEOR035G0s (159) 108 (51)
31 ©y398d960 2024 1,580 2,570 4,150
©3OMZOO (3390 .
1 0sbgst0 2023 1,398 4,296
Yoo goobsboo 126 - 126
31 3908960 2023 1,522 - 1,522
Barom®o goosbobogo 48 533 580
31 quy399dg60 2024 1,571 533 2,102
$80600> Ladagrablim noMgdmengds
31 93998960 2023 218 - 218
31 13980960 2024 10 2,038 2,048
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10. s3@&og0b 359mygbgdol m@emgds ©s bsoxsHm goegdmegdgdo (RoaMadgemgds)

/ 38356050 5010560 Loy stim 3ogdMeEgdIdo Igdgaboots:
SmBMBOM Jotoregee @rs®Hdo - 31 ©)399d960 2024 31 93998960 2023
9303500560 LsoRS6IM 5B gdIdO 554 87
3M039335000560 LR SMHM FoEEYIMEJOGDO 2,039 403
Lo Boox G 35eEEYBYYErgdgdo 2,594 490

4398m0  8mgdyeos  Looxs®m  350Egovengdndol  LBodogrsblm  0oMmgdmegdgdo s dmdmsmdgdo  396Momepol

25605300md580:
503bmBoo Jotrareger @rstdo 2024 2023
1 0563560 487 642
BOWHEO 33eodgdo
QIHOEbEO batixol 45obs (246) (61)
BS0R MM 350adgB0L %33 (498) (125)
SIBYQO (3Lorgdgdo
Lo0R MM 35eadMEgdgd0L 3005M5Bs (ToBHds) 2,462 206
LS0X MM 35BN gdGBOL 5005MgdOL F9FY39Be (gowaBoEod) (62) (367)
La3MMEgbBHM botxo LaoyxsMm orEgduamadgdby 246 64
bagoydm 9B9ddo 96 (29)
0x56M0L FEOBOIdEOd 108 160
31 93998960 2,594 480

B30 56 Botodo s0eMgdMEo mobbgdo dg8wgans:

0005UMBO J5BOITIEr CPHTO 2024 2023
BMOBHOBIEO0L batrxo 358mygbgdol »awgdol dmby sd¢o39d%by (570) (145)
L53HMEIBEM byt Loy sGHM 350rEIdMEIdYdbY (246) (61)
bagaerde 089360 *(96) 29
Lemem (912) (177)

2024 §eoob 31 ©9398d9ML aLEWEgdvIEo ol Lsox MM 35rEgdME)dgdoL 35@0sBMdOL sBswoBo Fgdcgabsomsp
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2900 3Hs30 - Z
L gvyemsgo LsbbMgdo s dsco gigogsegb@gdo 2,434 8,751

356390L, HMIgdBoi XaNBRL Griero 3gmbes dgbsbryeo 3gmbosc 8gdgabsoto bsimgoodm Mgodobygdo “Fitch™-ob
Bgg3oL9B00. 08 B30 BN LddoMMNZYEIMB0 HGLYIMEO B3B39BOL Ls3MIEOGM BJoBNbYdO, HmBwrgdos Tgnsbydyero
o6 age, 88mdgera 3363380b Ggo@0byos s@gdmmwo Jagdmo dmggdmero gboowolmgol:

30230080 JoBow9er ¢MHT0 31 93980960 2024 31 ©n39dd9G0 2023
B+ 14 13
BB 2,420 8,738
bygen Bago o 35633800 2,434 8,751
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XBIRO 5 Usgfshongganml boghorsdmmobm gbg@agd oo 3ea@mdmtGsgos”
J26beagmootigdeyer 3obsbley sbgsm0d8g85l056 s3538009879emo Jgbodabgbo - 31 ©g39389m0 2024

16. gawo @ 3aewob 9i303segbdodo (a5amdgewyds)
4390 BME0 ©d BNl 993035¢53HIB0 JELOBOEFOMIBdME0s Mrama Bo8obaty s sMsgamBsb@gdmwo. 2024

Bamol 31 93983G0Lmzol Xamsol y3gens BmeEo s Bweol gd3035egbdo gbmBobomgdmaos ws®do. (2023 Furob
31 ©9398d9ML: 4,071 scmsbo @0 Ebmdobomgdmmo agm 538 MEs®Bo @ 1 smobo oo - 9gtmdo).

2022 Gorol 31 ¢g300860b 8amdstigmdom, 83bwmomeo gmwo 3,407 533 omestol megbmdom (9,206 sosbo
@Wot0) ©MYbIM39d Mo ogm 33l ,LsgeMmgammb baghmedmtmobm 9bgMag@ogMe 3MM3m®saasl’ @s bl ,modobo
33630"-b Geadob  bgardmGadowo  bgedgzdmegdol  8gbadsdols, @s3e3damgdmwmo  dbatggdol  s3MgoBHO30L
©O8BM30L MBOMBlgELagmMa3a. 53 gat0agdom, XaMBo dgbodg dboGmnl MEaIdMEs A9MEbEBMMNE. 43 FUEsE
B58md%y 8gbrwggdo 2023 Fywb dmoblibs.

17. 50900 bglbgdo

( La3MBEMagBHM FenomGo 2024 femobs 31 2023 Gerob 31
2000800 st erotido La3Mm396¢m gsbs3ggoo 013990900 ©9399960
3™dg35osbo
Ugbbgdo 35353806gBmMEo 30MgdoLyb
5QOR0EMIMN30 B30BBLYGO 9 50%
oBbEOdTIEIBO Nt 41,182 41,172
b 403735000560 s0gdaeo Lglbgdo 41,182 41,172
800¢00bstn
bglbgdo 36589353806 306MxdoLY>6
QRO MBMHOZ0 BoBIBLMOO 0BlHOEEHId 9.50% 26,612 26,574
2AOEMBMOZO OMMOEOMO 30MYB0 11.00% - 16.00% 170 70
bglbgdo 873538069 30Mgdoliyso ;

R0DBOZYOHO 3069080 15.00%-15.50% 8,043 8,025
SEROLMBIMOZO OLIPMOEOIEO 30MJ30 11.00% 11,350 12,543
Ly BoBobsty sngdmeo Lykbgdo 46,175 47,212
Lyyen sgdeero bybbgdo 87,357 88,384

Bongrosbo bglbydol Bgasbingdvgero LsdsMmensbo Lofmgdmegds MebanmaEYds 350 LsdsEBLE VOMmYdTIEYBL.

%229530L Lgbbgdo B90aBs0MIEs 3o EIBdOL obyE30m aEsbsfoadmwo:

Ls3mbEGsd@m
Lad3emEgbB™ gobozgzgomo 2024 ferob 31 2023 ferob 31
00UMBOO) domaremem ¢nstaido (ferom®o) 93988960 ©93008960
588 EMEO0 9.50%-15% 69,775 68,710
936 15%-15.5% 4,548 5,538
@60 11.00%-16.00% 13,034 14,136
by 50gdeo Lgbbgdo 87,357 88,384
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s A8

BB 1 bogstrmgganmb bsgtomsdmGiolier gbg@igadozriemo Jeb3mesgoss
2M6beagro@otgdryem 3obsblyy® sbgsmodsgdsbiorsh ws3s3d0m983cmo 8960896980 - 31 ©g3938g60 2024

17. 509dmo bgbbgdo (aoaMdgagds)

2024 5 2023 Fergdol 31 ©398dG0bmgzol segdmen bybbgdby sGogbyeo 3Mmagbdo oym 5,069 smsbo ©s 4,163
5000L0 @90, Tgbodadobs.

2024 ferob 5300@0do, 5¢p0wmdMog BobBsBl® oBldnd®gmsb sEgdre Lylbol byerdggmmegdBOL sBsGgdom
89056b39390L, Hm3cols Gobgrezomss ©sER0bEs sbwo Bodbotndwmo furormo LsdGmagbdm g3bsgzgmo 9.5% gMmo
ol 3o, 2025 ferol s36G0wsdwy, bmenm 8dwama 30 6-030560 bmgo + 6.20%, 6.70%, 6.15% 96 6.65% Jglisdsdolo

b8y 3margdol Gobgogno. 2025 Farol 53Mawdo s0bodbar bywndyduegdgddo Bgz0ws ©sBsEYBOMO 3gEroEgdIRO.
Q53537300 EIBHGB0LAMZ0L obogrgo Fg60dg6s 30.

2024 fogerl 33356058 doo@m aBadgdomo bglbgdo s39380M90mwo Bbstobass 450 smolo @Gl mEgbmdon
BogLoMgdaro LsdmmEgbim §ebs3zgmgdom 11.00%, onsMzol 3som 2025 Furol 31 ©g398dGsdg. (2023 Foeb:
300356050 Boogm Lgbbgdo sanwmd®ogo §oBsbliymo obliBod @ gdolash — 427 5050 @sto ©d 426 50sL0 Esto, 6-

030560 ggmodmco + 5.00% @3wo@o Ladtmagbim 3985339000, ©EaBsM30L 3sam 2024 Harol 8 mgdgmgowls
0000097300 bgbbobmgob).

4390m 8m390er 3o 8o Bohggbgdos BobsblrMmo bogddnsbmdosh Fomdmdmdown gowydmegdgdol, 85 dmmoab,

BP0 @S 3OOFIAOPO (33070300, BobsbLrGo Ligdosbmdowsh Fomdmdmdowos gowrgduendgdo, Hmdgmmms

B0 65300900, XyIBOL BEe@o Bo35d0oL JdMsmdol 3mblimeoomgdmae sbasmodagdsdo 339 0dbs 6
8085350030 0g6gdd 3EolOBOENMIBMO G BIEs0 65350980 §0BBLYIMO LydBnsEMdOWSB.

B0 ba3mGLe
Bs35¢0900 Lbgsmdols
B06s6bryG0 3Gmagbdh gmowmpdom bgs
1 0063560 BogBnsbmdosb  @iGogbrwo ob doggdneo 3cdMomds 31 93980960
2024 (i) 3Mmggbtho OB dmpgdo 2024
SN
Lybbgdo 88,384 (4,679) 8,879  (8,030) 2,803 = 87,357
B0 Uo3m@lm
B53500900 Lbgamdols
806s6bGo 36Gmagbdh  33wowmydom Lbgs
10563500  bd3d00s6mdogsb  @dPogburo ob dorgdnwo 803Gomds 31 93930960
2023 (i) 36magbho  ipsdgs Omp0s 2023
SRR N
bobbgdo 111,493 (23,143) 11,395 (10,440) (940) 19 88,384

i) Boligbbgdem Lablmgdml o 653900980 FotBmagoagbl, Babglbgdo LsblMgdom Bawgdwmw §Bnbos Jgdmlsgoml s
BobgLbgdo LsblMgdol sl BIEELO LELLMYBOL FAGIMBOL BE>MHOTE7dO.
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2 e

X3RO, UsfsGrogganml bsgmosdmGober g6g6g93H0329¢0 JB3mG30s"
JMbbeemoomBeyem 50bsblryt s6gsmodsgdsbomst wss80098:1amo H9botabydo - 31 ©g 998900 2024

18.  L53536Hm Ed Lbgs 3serEYdrErgdgdo

2024 §erob 31 2023 femob 31

0030800 JotorIe rokdo 013980960 ©9390gMH0

B35 FOM o gdUergd9gdo 13,700 2,963

249000bobgEo bgeresligdo - 2

& Umee g30bsBleo 35erEgdrwgdgdo Lsgs3OHm s bbgs 13.700 2 965

A PP ’

mab3stgdangdoligst 8owgdumano 5356Lgd0 2,638 2,972

Ugen Usg3Mm s Bbgs 3sergdvyegdgdo 16,338 5,937

2024 ol 31 ©9399800L gmBsmgmdao, 115 smsbo @smol bsgshm @s bbgs aosbobgurgdo @gbmdnbomgdrwo
oym 588 mws®do (2023 Gorob 31 y3gddgMo: 103 smobo wstn) @s 62 sodlo Mol bsgadmm s Ubgs
25slsbrogeado obmBobotmgdmmo oym j3@MmBo (2023 §wob 31 ©H3nddgco: Bramgsbo). gzgus bbgs bygsJdm ©s
Ubgs goalvbmgergdo bmdobotmgdmeo ogm JeBmver ws®Bo.

8:3b3smndangdoligeb opgdrimo 535BLgdo, Fomdmeagbowon, Hmam®s aMdgergswosbo geswrgdregdgdo, dmoasgb
0x 560l byaendn 3Omamndol Bamawgddo snoamgdmee wbam 5356LL 2,320 >osbo a0l mBrmdoo.

19.  8g9mbsgengdo

SOLMBOO Jst50r9em CHT0 2024 2023
8o bob goyoszs

29%00 204o3s - BIBOCIBM = 5EFOWMBBNZO JL0gbBYdo 8,113 7,594
29B0b 2040035 - LsEswrm o 1,205
JL9IOPer7bg300b 83903

93 BMMIBIMHR00L FogoEad - SWEROWMBG030 3erogbdgdo 63,391 56,982
®BowliGnLbol MBI BHHMUERIAOL F3MBEHOMIRMEO Loddersgzmol Lsgsly®o 15,281 13,645
0 gdHm)BBR00L 33403’ - 9eaddMmyByMacal gfidntddo (agbaoges) 2 6,072
99dBHMgBIOR00L 259403 - JLJBHMIBINEO0m 353MMds g3gybob Bogbom : - 226
90 OMPBIHFO0L 33403 - JrrgddHmYBamaoob gbdm®Eo (3536mds) : 1157
7e9dBHHMgBGHR00L 2540Zs - 030LRBI0 ObELEMOMWO BmBs (353MMdD) = 119
bbzo

9maLabyygdol 3o5930 6 6
Uem 350mbagsgro 8mdbdstgdwmgdosh byem8g3meegdgdomsb 87,502 86,006
bsopeom 9dmbsgsemo® 1,474 1,629
Loger ook stm 8gdmbisgsero 1,474 1,629
b G0mbagsero 88,976 87,635

* 308355000 8096 Lsoxs®m 3g8mbagegdo s00s®gdrienos Lsm3gmsaom oxsMsdo, 3mbmgom, obogrgor 89-8 9gbodgbsdo.
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w s wm ————

XB9B0 5 UsgsGroggenml bsghiomsdmeoles 9636539903090 3a3c16sgos
26begmootigBeicm gobsbley s6356083985b0056 825300698370 J9bodabado - 31 wy39989%0 2024

19.  379mbsgergdo (353033 gds)

X3MR0 0038 B0 LGILOL MdIMGEYIBHHMULEY AL Bgbsmhmbydobamz0l gMebEHoMgdmmo bo8dwsz™mol Logsliml
LabgeBfogemls Bgmmmdgermdsdo 8gmy 9egddmmbimagdngnwo bobdgdol 3mAgMEoMEo Mm3xMedm®ol dnmbmgbol

L3930 ).
2024 §erols 31 9398396 o 2023 Ferol 31 9398390 abEwEgdro Fergdobogol gugddmmgbgmaool asgowas

- dMYEdBHHMLIEYHOL B0y 258mBnBsggdnmero dg8mbagergdo sbigag 8mogegl dos Jwngbdgdolysh
29888z drer 3gdmbagargdl, 38,932 5000b o 39,059 sl oMb, GgLododolsc.

/ 20. 63500 bagmbenol czomEOoMmYdMEgds

N S0L0BO Focregem 3do _ 2024 2023
JCIBH9b9Hg00b 09530000059879¢0905
0dmbsEaMobmgol BsyoEo gdbol pomgdmugds (MBowlimglo) 39,275 38,684
Lygen gegdBHmgbgtaool mzommomgdrmgds 39,275 38,684
80 ol 030000069379¢7905
249L0Y40o AgbYoEEO Z>BOL MZOMWOMIBYIEGdS 8,146 7,941
bygem 20Bob MZoMNVOMYGBMEgdS 8,146 7,941
Bobsmdo botrxgbo
006583GMgrms bgeasligdo 8,734 7,506
J0G0mS@O LEBUEYPBIGROLS  SMBdBHIM0VIMO 5dB03JdOL (337005 ©S

53EBH0DOE0S 2,880 3,581

BsM9BMBAM ©> Bgdbogeo bsdmBsmndol batxo* 2,278 2,410
3031Bar o batxgdo 978 765
B5LoEgdO s bsbatxo Bsbowrgdo 882 446
©oB®3330L batrxo 762 .. 709
Byeroom 3mdstaggdol bstxgoo 541 514
ABL3MOHOMIBOLS s 53EHMBBsBBOL batrx gdo 529 487
B3ds60390ML 9B BH0I0Ls @ FYowrdmBatsggdol BsMgyvgeromgdgero
9603690 3mBoLooLs s bbgs BsMgaM@amgdegdols bstxgdo 488 462
Q330U batixgdo 296 296
06x@GIs300b, bdMBbYYEsEom s Lb3s 3Mmagboweo batxgdo \ 232 148
oM0moEO b3S GBIGBOL LEMBIMEOM OXIGOL btrxo 52 52
Lbaos batxgoo 504 446
Lo Bgobowgdo batixgdo 19,156 17,822
Lemen Ggoenobgdueo bagmbumols ogommomgdmergds 66,577 64,447

(*) bsergdmbim s Ggdbogn®o batxgdo gbgds mdowbmgbol 83-3 ©s 8g-4 3nM3Lgdol Ggdbogn® batxgdl.
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KB29B0 »bsgstrogganml bsgtiosdmeobem gbgmaadozaemo gmmdmsgos”

J6bmemootigdricm Bobsblbey® sb356083985b056 ©s35380039879emo Jgbodgbgdo - 31 93938900 2024

21, 2540@30LS ©> EobGHMOdMEoOL botxgdo

sbmBoom jo(f)mqun (500 2024 2023
056588MmBgms bgeaabgdo 274 366
30M0ms@O LsBUgoergdYBdOLY > $MOBBIMEIMO 5JB0ZIBOL (337000 ©d 271 324
53MBH0D30d

3m8nbogrm&gdo 120 155
0Bgm®85300U, LagMBLYEPEHSEOM s bbgs 3Mmaglorera bstxgdo 103 247
LsGg8mbEHM s $Hggbo3nMo bsdyydomgdol bstxo 31 22
LsgoMmggerml 9Bgagdngnbs @ §Ysedmdstsggdol 85Mymeotgdgeo

76m36m@o 3mBoLools s bbgs BstgyMomgdegdol bstixgdo 25 43
©B©3930L botixo 17 18
Jo60m50 LB gdYBdOL Lom3gMaEom 0RO 13 4
BoLogrgdo s Lobstxo dslvbergdo 9 10
GOBL3NHGHOOIBOLS s 93HMBsbJsbgdOL batrxgdo 8 8
93005800 batxgdo 2 7
0gIBHMYBIMFO0L B30l batxo - 1,305
Bbgs batrxgoo 72 61
Lem g540c30Ls s oliBModmsool bstxgdo 945 2,570

22, Mmoo s s@doboliB®agonaro bstxgdo

00300800 JoBaryem erotkdo 2024 2023
0365883 gems byeraoligdo 5,058 4,456
0Bxm®B5300L, bsgmblvan@egom s Bbgs 3Mmagbovgemo batixgdo* 2,324 2,117
30M0mSEO BaHEWHBIBOLS O MG JMN0sEYOO 5JE03930L 33900 @S 2,080 1,944
RGIGIGTGToN N ToM

239005LobOYBdO s BMbIMIIgdO 1,590 1,815
Fo0mB500gbnMd000 badxgdo 1,479 1,472
dogobgdgdo 1,066 1,427
AOBL3MOHGHOMIBOLS s 53BHMBdbFobIdOL batix gdo 540 499
©dB03930L batxo 249 206
Bog3dmbogsgool batyxgdo 125 113
JoGOMSEO LaBIHEPBNBOL LEM3HMSGOM OXSGOL botrxo 113 56
LoGg8mbEM s Hydbogco LsdmBsmgdol batxo 96 32
3MBMBsMOdo 40 160
Lbgs batxgdo 221 233
Lgen Bmyao s 3dobolikMagomeo bafrxgdo 14,981 14,530

(*) 3633960790 8mdlsbrEgdoL LygsbrMo dmogsgh 207 smal EWsOL - vIROGMMOLIEOGMGYO GoM3ol Bagh
2569790 5moBoLbs s bbgs 3mmzgbovymo dmBbsbm@gdobogol asfgne Lsgsbydl, Gmam®g arblsbrgmreos
LBIIOSEEOIMO 50H0Eb30L, $BEsM0TgBOL ©s 57IEOEOL Bglisbyd” LygsMmggaamb 3sbmbom (2023: 179 s0sbo sGo).
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XBIBO »Usstr39aml bsgtiomnsdeaGolim g6geigadoZacro Jeahdmtsgos”
3MbbeacroogBeier Bobsbly® 568505085,985b0056 0535580098370 Hgbodgbgdo - 31 ©g3998900 2024

23, Ubgs Lsm3gPogom BgBmbsgaaro/(bstixgdo), fdobos

SD30MBO S50 @i ) 2024 2023
oMo dogduero 9g0mbsgseno 457 448
90mbagoeo 8mdlsbry®gdol aofagowsb 63 73
Y98mbogoo RoModgdoEsb 41 29
XOG0T0L botrxo 1) (89)
G0B5BLYIA0 35¢EJVOMEGBIBOL JIMIIGHOMYdS (1) (67)
/ (B565¢00)/Braggds Lyoogd®ogm Bafogrgdob, Bobinemgdobs s XsGoob
" 3540300056/Rs8m§nt0sb 3) 70
K (D5Br5n0)/8m39d5 JoMOMeEO bsdmswwgdgdol
) 3940©30056/Ro8mEgM0sb (12) 31
i d3gw8mgdgndols @s b3MBLmMGMBOL batrxo 17) (56)

B5G5@0 GoBIBLIMO oKL FmfymdoEmdIBOL AsEsBLYdNEIG (29) 4

{ oxs60b Y9fyz9dob 98add0 (139) 22
256990 Lgbbgdol asvmslim®gdol GgBgcgo (484) (3,491)
L3030 b bbgs JacbmgBadol gon@sbyMgdols Hgbgmgo/Redmfgds (4,704) (14)
2M37e35060 5dBHozdob gorBslvyMgds (8760d36s 11) (28,755) -
3561537000 207Bs LAY FoHdmgdBogo DsGowrn - (500)
Bg0a0adoo bGaMBmgdols yebbgabydob dgwgyse Fommgdbowo
DGO ¢ - (1,313)
Bgommdoro Lafs®Bmydol era3zaEseoot 3yegade Fomdmgdbowo
Botoeno ** - (667)
bbgs, Gobgos 22 14
Liger bbgs batixgdo, fdobos (28,562) (5,510)

(*) 2023 Hemob 28 0g393896L, 8ogemds Bs3mbEGMEgdYEds Bbatgd, LLgg-8s> 8gowmdoro bafatBmb 83b ,.x003
begrg8g6Lo-ol 100%-0560 Fowo gogos Bobogm® 306by , 70 smsbo @oob, Lsbsggme. d30crmdoga 3na3sBool
§30B6@> 5J30ggdoL LsBswsblem nomgdyyegdols s 8ogdrier Bon Gyl Gmmol bbasmds saosHIdYI0s Hramg
2590@30b396 3oegdvEo oMo 1,313 5050 ool mEybmdoo.

(**) 2023 Beol 2s5853wmd80, 3o3MGMIBOL 3HMEILOL 89N XJNBI> 500G 667 5000 @Bl BsBaro
330@mdowo 3md3s609B0b - B3L ,,mB0EMEOEBOLY” @ B3L ,,0F56 53BN BOL" WOIZOWIENOWID.

24.  gobsbbmmo batxgdo

3025018007 JoGorIem oo 2024 2023
La3GOMEgbE™ botxgdo _ 9,242 11,763
356300 by 3mIobomgdo 968 21
Usgo@Be emggdobs s abs3MEgdL BmMob Lbgsmds 54 3
Len gobsbbmGo batrxgdo 10,264 11,787

25.  gobsblmGo 833mbsgergdo

50230mBom sty ¢TI0 2024 2023
L33 gbG M gdmbogswo 4,223 4,671
§006qs LagoermEm Bmygds 4 30
Lmen 306s6LGo Bgdmbagenrgdo 4,223 4,701
39
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X8930 », Usgstonggemmls bsghorsdm@obem 9696339503970 3G3mGogos
J6bmerootgBricm 5obsblrym sbgsm0dagBsliost ©ssglotigdeyemo Gybodabgbo - 31 ©g3998960 2024

26.  gobsbleyMo Golbzob doerangs

b3369@00™ Bolizo. Xan5b) 8nddgondb Ls3MmEodm Holgo, Gog Gobgos 08obs, HmA 3mbEGakgbdo 39O adEsvbrnb
X3295L Us3mms® goer@gdeeradydl, Hrgbsg 3oobol MM 8mgs. 3obsblr®o sddnggdo, MmBwgdog bsgmgadm
Mook Imegoo 90mBfgaz0 5G0sE doMmomsEsE F9agds AdEIdIo LybbgdoLysB, Lgsdtm Bmmbmabydolysh s
gemols @b ol gdgogemgbdgdolysh. xanab ogab 3GmEgEy™gdo odol »BeOB3gmlymns, HmI dbmenmp
3630 Ld3Mgoodm  obdm®ool  8gmBy  3MmBEHMBBBL  dosfmeml  Lydmbgwmo 96 BgbmogsBml  gosbol
se@@badonmo  abgdo  (Bxgsmomd@  Fobslifa®  adbydo).  IBOGMMNIO  ©agse0sBgdol  Ladaeeblm
©OMMER, o LeblcgBo s Bsmo gdg03sergbBId0 @s o3 Lgbbgdo FomBrmogbab LsgMgwodm
©0ob3ol sglodse ™ mEgbmdsl. Borbyszs 0obs, HMI EHBOGHMGMXIO EIZNEIBOLS WD BdEIBYre Lglbgdol
B9a6mg0dsBy  Bgodargds  gogangbs  ogmboml  g3mbmdogm®™ds  Baddm®ndds,  boeddwgsbyemds  dookbggl, HmI
X39530bm30L Bosbol 60836gmmgabo Malgo o6 sMbRRMBL, Fots 0dobs, Mag SEMOEbYes MMyMME BobsbLymo
39H03000L 3omnsbm®gdob Mybgago.

bs8sBeer Goligo. %3980 0©gdL BsBMHOL MobYBL. bsB>BOM HOLIHIO M3OMGHILE 1)35300MEYBs LsdSTMM dsergdom
20BLsbE3HwE BobgdL Lagmbgenby s 5800 Jabob Eododgdl Bsliby, Hmdgeog 9703¢gds EdeZOLMM GndbdsMgdgenls.
8ovbgogs 080bs, 8 XaRL 543U 58 BaligdBY LadooBM FmBbBsMIdEdOlmZl, Bobo Ro3wgbs 0BETIEIds olgmo
3mB34969BEHgdol  §8ggdgdom,  Mrameoesy  B3L Lo  adbo"  (Boosgsto  gBemgbamo  bydommBer  aobob
8mfmEgdgdo).

LosBys®08m 3gmomEol 33b8s3emdado, dBIdGO30 500 doMomswse Jgbgoyero ogm B3l ,Lms® o gdudmd-
0836 o6 s 83L ,563Mx0 bgowl 3ma3sbolyss" BEsEo S6sBIMMION.

25600 530Ls, XANBL 9938 ©os Lagsdm 3mBogos, Hmdgrog 3g@ggmdl BmysEo @ 3MBIMYGTEo BsBMab
3cadeomdgdol Bqbsdsdols. 8969x89630 5aJbl @ododgdl Mmobzol 08 mMEgbmdsby, GMAgwog Bgodwgds Gmd
AMEgHhomgdae 0dbab, Mog OYMEsMIEsE dnBodmmnbyol gzgdes. cBis, +8 Bo@amdol gsdmygbydsd Bgodergds
396 89%0MEML Bs@ewo 28 BsGaEIdL dowds Matem 860836garmabs BBMOL sMEbyLayMmIEsE BMmdMamdol
9g0mbgggodo.

89805580290 Goligo. %3150b 5J&03300 Lags®mggermBo BrgdomgmdL. §39gsbs 3obagMamMdL gsB300MYBdEO B>BMO
256339790 Bsbolinomgdgdals Rzgbgdsb. 5833505, X3IBO 77300@YdMYDs LidsMmagmmdo sGLgdwo dobbyl
395M300L 2>96glndoLb HOLIGOL.

%350 sba3g Bofowmdmng ©eBm3ondemos bydstmggrmbs s GYaomBob bbgs 43996980l MBmogHmMdIdOL
256300056985%g. Bgd0lBngHo Bmgargbs, Gmdgemog 3d3rgbsl Bmsbnblb d1)BgdM0Zg0 oMol Boliby, Bgodwrgds bag®Homby
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